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The Annual Report presents the great- 
est single opportunity for management to give 
stockholders a clear analysis and visualization of 
their company. This fact is now generally recognized. 
But the fact that stockholder groups vary greatly 
is just beginning to be clearly understood. ( For 
example, the corporation which traditionally plows 
the lion’s share of net earnings back into the busi- 
ness, and pays only modest div- 
idends, appeals particularly to in- 
vestors in the upper income tax brackets. This should 
find reflection in the make up of the Annual Report. 
( Likewise, the corporation which manufactures tech- | 
nical products “for the trade” appeals particularly to 


investors familiar with that specific industry. The 
corporation manufacturing a 


line of consumer products 
can and should adopt a dif- 
ferent approach. (J Again, a 
corporation with scattered plants, thousands of 
employees, and recurring personnel problems; may 
well utilize the Annual Report to build sound em- 
ployee as well as favorable stockholder relations. 
| As specialists in corporate publicity for more than 
a quarter of a century, we are accustomed to 
“tailor” Annual Reports to fit the circumstances. 
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The Financial World was established to diffuse the truth about.investments, has con- 
staniiy maintained this attitude, and will continue to do so, confident in its belief that 
so long as it clings to this ideal it can count upon the support of the investing public. 
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{ F the above question leads" 

you to believe that we 

offer an open sesdme to successful market opera- 

tion—or tips—or a lot of high-sounding pro- 

nouncements about the effect of current develop- 

ments on all securities . . . please read no 
further. 


BUT —if you would like to 


have some really inside 
facts . . . if you would like to know what in- 
vestment dealers and investment salesmen actu- 
ally think, and say, and propose to do in this 
new world . . . if you would like professional 
comment on all classes of securities . . . then 
what follows will certainly interest you. 


THE INVESTMENT DEALERS’ DIGEST, 
trade weekly of the investment profession, pro- 
poses to accept a limited number of subscrip- 
tions from individual investors. You are in- 
vited to become a subscriber at $7.00 per year. 
That means $7.00 for 52 issues. 


You will receive weekly comment and analyses 
on securities in the industrial, public utility, 
railroad, investment company, bank and insur- 
ance, Latin-American and other fields. No 
recommendations to buy or sell . . . but up-to- 
the-minute, unbiased, ‘“horse’s mouth” facts 
upon which sound investment decisions can be 


based. 
FREE! 


di teaae 226-page" book by Roger Babson: 
“Looking Ahead 50 Years.” Mr. Babson pre- 
dicts an economic recession, followed by a tre- 
mendous recovery. He names those industries 
most likely to be affected, tells why, and makes 
19 predictions for the future, including tax- 
exemption, interest rates and inflation. 


We will send you, with our compliments, a 
copy of this fascinating and provocative book 
(the price from Harper’s is $2.00) if we may 
have the privilege of entering your subscription 
for the DIGEST today. 


. right now while the subject 
. fill out the coupon below 


Won't you... 
is before you. . 
and mail it. 


gt eeesessssessesssseeeseesesseseseasesuar 
Investment Dealers’ Digest “*.W.” 


67 Wall Street, 
" New York 5, N. Y. 


You may enter my subscription for 
THE INVESTMENT DEALERS’ 
DIGEST for the next 52 weekly issues, 
to cost me $7.00. Without charge I am 
additionally to receive a copy of Roger 
Babson’s new book “Looking Ahead 


50 Years.” 
(1 Check Enclosed* C1] Send Bill 


bc cu ed bts« cdve etn Gcanwarussies wakes 
*No need to enclose check unless you 
wish to. But if you do, thus eliminat- 
ing bookkeeping costs, six weeks will 
be added to your subscription. 
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it 
Is 


essential 
that 
they 
know... 


Yes, they want to know what you are doing. They'd 
like to know about your company’s contribution to the com- 
_ munity—and the individual. They're interested in your prog- 
ress, your plans... and your problems, too. 


Stockholders want to know about your effective stew- 
ardship. The public is interested in the results of your re-- 
search ... in the products you have developed . . . and they 
should be told more about the direct benefits which all com- 
munities derive from business and industry. Your Annual 
Report advertising can cover these subjects and, at the same 
time, explain to the public how the free enterprise system 
means greater comfort—greater security . . . to them and to 
the nation. 


Your company has a story to tell. This story can make 
your Annual Report a financial statement of personal interest 
to thinking people everywhere. 


Your Annual Report advertising in The New York Times 
will reach people whose opinions make public opinion all 


over the country . . . the intelligent, thinking people who read 
The Times. 


The New Hork Gimes 


"ALL THE NEWS THAT'S FIT TO PRINT"’ 





BANKER 
EXECUTIVE 
EDUCATOR 
EMPLOYEE 
TAXPAYER 
STOCKHOLDER 
CONSUMER 
LABOR LEADER 
INVESTOR 
PUBLIC OFFICIAL 
HOME OWNER 
LAWYER 
PUBLISHER 
SALESMAN 
RETAILER 


FINANCIER 


MANUFACTURER 


LEGISLATOR 


CIRCULATION 
550,000 DAILY 


1,000,000 SUNDAY 
FINANCIAL WORLD 











Falco 


Business at the 


Half-Way 





Industrial Center 


Mark 


Nation enters second half of the year with much progress made 


in reconversion but only a trickle of consumers’ goods is coming 


from production lines. What to expect for remainder of the year 
By W. Sheridan hane 


t is the incurable optimism of the 
American businessman, combined 

with dogged determination to reach 
whatever objective he may have set, 
that enables him to keep going, no 
matter what handicaps may be im- 
posed on him or what obstacles may 
be thrown across his path. 

That presumably is why—despite 
the difficulties and annoyances of the 
past half year, which time and again 
menaced the progress of reconversion, 
checked production and. threatened 
the advent of the still-expected busi- 
ness boom—American business is 
confident that the volume of both 
production and sales will rise at an 
accelerating pace over the rest of the 
year. 

Profit margins have been badly 
squeezed—in many instances extin- 
guished. What happens with respect 
to this factor depends upon the man- 
ner of OPA’s handling of such con- 
trols as continue with it. 

Some price relief has been granted 
already—not all of it as yet applicable 
to sales—to offset in part increased 
costs of materials and higher wage 
scales. Higher wages, of course, in 
themselves are the principal factor in 
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the rising cost of materials. The most 
recent authorizations have been the 
6.5 per cent emergency advance in 
freight rates—with an additional 5 
per cent in the territory north of the 
Potomac and east of the Mississippi 
—and the 40% cents average increase 
in the mine price of soft coal, which 
works out in retail prices to an ad- 


‘vance of about 3.75 per cent. 


Other Price Rises 


A fortnight ago automobile tire 
manufacturers were granted an in- 
crease of 3.3 per cent on passenger 
tires and a slightly greater increase 
on various truck sizes; and earlier 
in June the ceiling on copper metal 
was raised to 143% cents a pound 
from the wartime level of 12 cents. 
Naturally, the extent of the benefit 
to be derived from these increases will 
not be indicated until third quarter 
earnings reports begin to appear, 
some four months from now. Even 
the effect of such earlier increases as 
those granted in March to automobile 
makers is not. yet determinable be- 
cause of the lag in achieving quan- 
tity production. 

It is worth bearing in mind, how- 





ever, in connection with any appraisal 
of the first half year’s business, that 
on May 27 Price Administrator Por- 
ter in a prepared statement said: 
“Fifty-one per cent of the people que- 
ried believe that OPA has made it im- 
possible for some manufacturers to 
make a profit. There is of course no 
question but that these people are 
right.” While Mr. Porter endeav- 
ored to make the point that manu- 
facturers who fail to make a profit 
are inefficient, his concession to fact 
indicates that public opinion, at long 
last, is beginning to register in bu- 
reaucratic circles. The admission, 
however, is a mild one. It is the con- 
sidered opinion of a very large section 
of American businessmen that not 
only have OPA policies forced many 
of them to operate in the red, but 
those policies also have been respon- 
sible in large measure for the long de- 
lay in getting the country back on a 


_a normal peacetime basis of produc- 


tion and distribution. 

Still, business undoubtedly is strug- 
gling successfuly to reach firmer ter- 
rain. The Federal Reserve Board’s 
index of industrial production (pre- 
sented in graph form in each issue of 
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FINANCIAL Wortp provides a de- 
pendable guide to the rate of produc- 
tion of both durable and non-durable 
goods. 

In October and November of 1943, 
the index reached an all-time high of 
247 (1935-39 average equals 100). 
It held slightly under this figure on 
through the war until the German 
surrender, which was followed by a 
drop to 220 in June of last year. 
Thereafter it moved steadily down- 
ward until February, when it touched 
bottom at 154, a point almost 38 per 
cent below the 1943 top. 

The greatest setback was in dur- 
able goods, and it is here that pro- 
duction difficulties have been most 
serious. However, there is a large 
pent-up demand for durable goods, 


built up during the war years, and 
providing the foundation for a sus- 
tained business boom. (See page 10). 

To a great extent, labor difficulties 
are now out of the way—for the rest 
of 1946 at least. When the year nears 
its end the first of the wage increases 
granted last yéar will come up for re- 
newal and labor vocalists already are 
indicating they will seek new boosts 
at that time. The first few months of 
1947 will be a critical point in labor 
relations. But should business have 
negotiated successfully the shift into 
high gear by that time, as now ap- 
pears probable, negotiations are like- 
ly to be conducted in a more amicable 
atmosphere than prevailed this year. 

Durable goods are beginning to ap- 
pear on the market at last in some 


quantity. Automobiles, refrigerators, 
household appliances, radios, elec- 
trical goods, machinery and the thou- 
sand and one items for which con- 


sumers have waited anxiously, are be- . 


coming available in increasing quan- 
tities. Another year of record crops 
is with us. .A high national income 
is in prospect for the year, price con- 
trol seems definitely to be.on its last 
lease on life, despite Administration 
reluctance to surrender dictation of 
the American way of life. Corporate 
profits may not be as generous as had 
been hoped for earlier, but on the 
whole they promise to be adequate, 
and the last half of 1946 should give 
a much better account of itself than 
has the first half, now passed un- 
mourned into history. 


C0) Sound Stocks For Investment 


These are good quality issues, backed by 
long dividend records and affording better 
yields than the general run of common stocks 


nder present money market con- 
ditions and the well-defined 
longer term prospect, thoroughly sea- 
soned common stocks offering better- 
than-average yields find ready lodge- 
ment in the portfolios of conservative 
investors. Such issues are becoming 
increasingly difficult to find, for they 
are not dislodged by the occasional 
flurries of price adjustment which the 
general market encounters, the wait- 
ing demand for them serving to mod- 
erate any tendency towards sympa- 
thetic price weakness. 
The accompanying tabulation pre- 


sents the result of a study of indus-’ 


trial and utility issues with long divi- 
dend records, supplemented by favor- 
able earnings prospects. - Two of the 
issues, Diamond Match and Standard 
Oil of New Jersey, have paid divi- 
dends in every year since 1882. Six 
others have records dating back to 
between 1890 and 1900. Even the 
“baby” in this respect, Philadelphia 
Electric, has been in the dividend- 
paying class since 1929. Incidentally 
1929 was the year in which Philadel- 
phia Electric was incorporated. 

The group is a cross-section of the 
investment market. Included are four 
utilities, five food issues, two oils— 


4 


both of the Standard Oil family—two 
drugs, one tobacco, one merchandiser 
and five miscellaneous industrials. 
Eleven of the 20 are currently listed 
among the Selected Issues—on page 
16 of this week’s issue of FINANCIAL 
Wok p, which enables the investor to 
keep a week-to-week check on earn- 


ings and dividends, as well as appris- 
ing him of any development which 
may suggest a change in the commit- 
ment. 

Yields range from 3.2 per cent to 
4.7 per cent on the basis of indicated 
distributions for the current year, 
with an average yield of 3.8 per cent. 
Individually, or as a group, this 
selection of 20 eminently sound issues 
should appeal particularly to the busi- 
nessman investor seeking relatively 
good income in an era of extremely 
low interest rates. 


20 Well Seasoned Investment Stocks 





* Declared or paid to July 1. a—First quarter. 
ended December 31. D—Deficit. 
g—Fiscal year ended September 1. 
split effective June 24, 1946. 
ended March 31. 


m—New stock 


e—Twelve months ended March 31. 
h—Six months ended March‘ 1. 


—__—_—_—_Earnings———_ Dividends 
Issue Dividends —Annual— ——Interim—— ——Paid—— Recent Indic. 
Since 1944 1945 1945 1946 1945 *1946 rice Yield 
American Tel. & Tel.. 1900 $8.76 $8.78 a$2.07 a$2.08 $9.00 $6.75 197 46% 
Amer. Tobacco “A”.. 1920 3.73 3.69 dan a. oa ee —. a 
Borden Company.... 1899 2.35 2.45 ae oo. hee TO 54 3.7 
Commonw'lth Edison. 1890 1.78 1.89 a0.48 a0.63 1.40 1.05 36) 33.9 
Diamond Match...... 1882 1.63 -1.70 ites said: in A 44 34 
Elec. Storage Battery 1901 2.18 2.20 eae ee en ae. ae oe 
First Natl. Stores.... 1926 62.73 b2.80 2.08 ¢2.27 2.50 187% 62 4.0 
Gen. Amer. Transport 1919 3.05 2.73 ais eee” ee 65 38 
General Electric ..... 1899 1.76 1.96 a0.41aD047 1.55 1.20 48 3.3 
General Foods ...... 1922 2.14 2.36 a0.68 a0.83 1.60 1.00 . eS 4 
National Biscuit ..... 1899 1.16 1.39 a0.37 a0.54° 1.20 1.20 $2.3? 
Pacific Lighting ..... 1909 3.31 3.02 2.93 e418 3.00 1.50 64 4.7 
Philadelphia Electric. 1929 1.50 1.56 1.55 e1.73 1.20 0.60 28 °4.2 
Pillsbury Mills ...... 1924 £2.12 £2.46 mkt go) Ae See a 6 OM 
Socony-Vacuum ..... 1912 2.00 1.36 otk 2%) GS: 225 wise 
Spencer Kellogg .... 1913 g3.53 g2.49 1.36 h2.10 1.80 0.90 45 4.0 
* Standard Oil (N.J.).. 1882 5.69 5.64 ee re: ee -;, Gee 
Sterling Drug ....... 1902 2.27 2.60 a082 al.02 1.55 0.90 Y pene 
United Fruit (mew).. 1899 k1.68 k2.15 ase ... k1.33% k0.66%4 m44 3.2 
Walgreen ........... 1933 p2.25 p2.20  s1.15 s1.50 1.60 0.80 48 4.0 


b—Fiscal year ended March 31. c—Nine months 
f—Fiscal year ended May 31. 


k—Adjusted to 3-for-1 stock 


p—Fiscal year ended September 30. s—Six months 
t—Includes 40 cents year-end dividend paid June 1. 
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| Utility Has New 
Plan for Compliance 


Recent sale of Ohio Edison common stock a step 
in Commonwealth & Southern’s integration under 
Utility Act. How compliance works out for shareholders 
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Ce & Southern Cor- 
poration has hit upon a unique 
plan of compliance with the “death 
sentence” of the Holding Company 
Act. Two earlier plans failed to gain 
SEC and stockholder approval, but 
the plan filed on March 25 appears 
eminently fair to all parties and de- 
serving of their support. 

Ever since the SEC first directed 
Commonwealth & Southern to reduce 
its utility holdings to those of’a single 
integrated system, its management 
has insisted upon the right to continue 
ownership of its five southern operat- 
ing subsidiares which form a com- 
pletly interconnected and integrated 
public utility system. At the same 
time, it has been seeking some equit- 
able plan for disposing of its five 
northern companies which, except in 
one instance, are not interconnected 
and represent largely independent op- 
erating units. 


Northern Holdings 


After submission of the earlier 
plans to the SEC, controversy cen- 
tered largely upon the proper method 
of eliminating the northern proper- 
ties. 

The task has been complicated by 
the fact that Commonwealth has out- 
standing nearly 23 times as many 
common shares as it has preferred 
shares, and by the large dividend ar- 
rears on the preferred which totaled 
$29 a share as of March 31 of this 
year. But a dividend of $3 per share 
will be paid on July 4, which will re- 
duce the preferred arrears to $27.50 
per share. Nevertheless, even after 
this dividend is paid, the aggregate 
liquidating value of the stock and 
its dividend arrears will run nearly 
$189 million. 

Two factors contribute to the 
uniqueness of the present plan. First, 
to satisfy those stockholders who pre- 
fer to retain their equity interests in 
all 10 operating subsidiaries, Com- 
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-Power ‘Company, 


monwealth has offered to turn over to 
any stockholder who will surrender 
to it one or more units, comprised 
of 250 shares of its common stock 
and 11 shares of its preferred stock, 
his pro rata share of the common 
stocks then owned by it. The only 
condition is that such tender of “bas- 
kets” of shares must be made prior 
to the payment to the holders of its 
preferred stock, in cash or in kind, 
of the full amount to which they are 
entitled in the event of liquidation. 
Second, since Commonwealth, 
prior to June 24, owned all of the 
outstanding common stocks of 9 of 
its 10 operating subsidiaries, with the 
equity stock of the 10th owned by 
one of the 9, no quoted market existed 
for any of them. Accordingly, an op- 
portunity for disagreement existed as 
to the proper price at which the 
common stocks of the northern com- 
panies should be sold to underwriters, 
or the basis on which they should be 
swapped to holders of Common- 
wealth’s preferred for their shares, 
or the value to be placed upon them 
in the liquidation of Commonwealth. 
Fortunately, both Ohio Edison 
Company, which owns Pennsylvania 
and Consumers 
Power Company required additional 


_capital for expansion purposes. So 


both of these companies decided to 
sell authorized but unissued common 
shares at competitive bidding to un- 
derwriters for distribution to the pub- 
lic. In this way, not only would 
experienced investment bankers place 
their estimate of the value of these 
shares by buying them from the two 
operating subsidiaries but, once these 
common stocks have been publicly 


distributed and are quoted upon an 


open market, the investing public will 


set final judgment on their worth 


through bidding for and buying them. 
Then Commonwealth, owning around 
9/10ths of the common stocks of both 
companies eventually to be outstand- 


ing, will have an accurate yardstick 
for the worth of their holdings. 

On June 24 Ohio Edison sold 204,- 
153 shares of authorized but unissued 
common stock to underwriters for 
a high bid of $39.29 a share, or for 
approximately 20 times earnings, 
which shares were offered to the pub- 
lic at $41.25 each. In addition, Con- 
sumers Power has filed with the SEC 
a proposal to sell at competitive bid- 
ding on some future date such a 
number of its authorized but unissued 
common shares as will produce the 
sum of $20 million. With a quoted 
market for both of these common 
stocks, Commonwealth will be able 
to place a definite value on its hold- 
ings in both companies, should it de- 
cide to sell or distribute them. 


Other Proposals 


In the case of Southern Indiana 
Gas & Electric and Central Illinois 
Light, Commonwealth proposes, with 
SEC approval, to exchange its com- 
mon stock holdings in both compa- 
nies for its own preferred stock, 
either stock, either through negotia- 
tion or at competitive bidding or on 
invitation for tenders by preferred 
stockholders. Moreover, Common- 
wealth proposes to prosecute this ex- 
change of stocks as soon as practicable 
and irrespective of the approval of 
the plan. In the event of competitive 
bidding it will accept that bid which 
will: deliver to it in exchange for the 
common stocks of the two companies 
the largest number of its own pre- 
ferred shares. 

Commonwealth also proposes to or- 
ganize a new corporation, to be 
known as The Southern Company, 
with an authorized capitalization of 
15 million shares of $5 par value com- 
mon stock, and to transfer to South- 
ern all of the common stocks of its 
five southern operating subsidiaries in 
exchange for 9.9 million shares of 
Southern’s common stock. In addi- 
tion Southern will sell at competitive 
bidding a sufficient number of added 
common shares to produce $10 mil- 
lion, which it will invest in the com- 
mon stocks of Alabama Power, Geor- 
gia Power and South Carolina Pow- 
er. Naturally, this sale and distribu- 
tion of Southern’s common shares 
will create a market for the entire 
issue and will establish authentic quo- 
tations for its valuation. 


Furthermore, Commonwealth re- 
Please turn to page 31 





rs A selling job that must be done, if we are to 
preserve our American way of life . . . our profit system, 
free enterprise, and a productive economy. And it can 
be done . . . by publicity . . . by advertising . . . and 
best of all, in your annual report. 


More and more companies are taking advantage of 
their yearly message to stockholders to tell their stories 
and to spread the gospel of free enterprise. There are 
eight million people in the U.S.A. who own corporate 
securities. What a “lobby for America”! But business 
must tell them its message in an interesting and at- 
tractive manner. 


It has been our privilege to assist in preparing annual 
reports for many nationally known corporations, both 
large and small, from layout to distribution, inclu- 

sive. We would like an opportunity to show what 
we can do for you. Just phone or write. Our 
representative will call, if you desire. 


LIND BROTHERS Printers 


Ofice and ‘Plant: 309 LAFAYETTE STREET - NEW YORK 12-N-Y- 
Lelephone: WALKER ) - 1837 











nixth Annual Survey of | 





Annual Heports—1945 


Newest survey of 1,500 booklets shows 38 per cent classified 
as “Modern” (30 per cent a year ago), and qualified for judg- 
ing for “Best-of-Industry” awards. Number of “Improved” 
reports gained — those “Unchanged” smallest on record 


By Weston Smith 


MM" managements today are 
- utilizing the annual report as 
a vehicle to foster constructive public 
relations than ever before in financial 


history. This is seen in the fact that — 


for the first time in the FINANCIAL 
WorLp surveys the annual reports 
classified as “Modern” represent the 
largest of the three categories—both 
numerically and percentagewise. 


Biggest Survey 


Over 3,000. illustrated brochures, 
printed booklets and folders and car- 
bon copies—each offered as an “An- 
nual Report for 1945’—were sent to 
FINANCIAL Wort.p during the past 
twelve months for consideration in 
the sixth annual survey. In addition 
to the increased crop of U. S. cor- 
poration reports, there also was a 


larger number from Canada and 
Latin America, plus a few from 
Alaska, Hawaii, England, Europe 
and Australia. 

As in the past, the survey is being 
restricted to annual reports of cor- 
porations (excluding mutually-owned 
financial institutions, trade associa- 


tions, municipalities, etc.) with 
principal offices in the Western 
Hemisphere. 


From the huge mass of printed 
matter submitted in the past year, 
1,500 reports were selected for the 
yearly contest. All were judged on 
the basis of editorial, financial and 
statistical content (60 per cent), and 
format, typography and illustrations 
(40 per cent). Those achieving 90 
per cent or better in the total points 
from these two divisions have been 
classified as “Modern” and qualify 
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Six-Year Trend of 































Kaplitz New York 


Weston Smith, originator and director of 
the “Annual Surveys of Stockholder An- 
nual Reports,’ is vice president and busi- 
ness editor of FINANCIAL WORLD and 
vice president and director of the National 
Association of Public Relations Counsel, Inc. 


for a “Merit Award” (see pages 22 
and 23). The balance of the annual 
reports were then compared directly 
with the report of ten years ago 
(1936) to ascértain what improve- 
ment had been shown in the decade, 
and those showing gains were classi- 
fied as “Improved” and awarded 
“Honorable Mention” (see page 20). 
Annual reports of corporations for 
1945 which were virtually the same 
as ten years ago remain in the “Un- 
changed” grouping, no matter how 
voluminous or decorative they ap- 
peared at that time. 


Notable Improvement 


The accompanyirig chart shows the 
percentage trend in each of the three 
categories during the six annual sur- 
veys, and the actual figures for the 
number of reports reviewed each 
year, together with the proportions in 
each classification are as follows: 





Improved Unchanged Total 
Year: No. % No % No %& No. 
1940.... 16 6 65 16 169 78 250 
1941.... 46 10 92 18 362 72 500 
1942.... 12 2 2 7 3B # 750 
1943.:.. 24 ~.2S 361 36 385 39 1,000 


1944.... 372 30 457 37 421 33 1,250 
5s 524 28 





These surveys have always sought 
the “best” in annual reporting, and 
thus it is significant that this year 
there are 581 annual reports in the 
“Modern” classification, as compared 
with only 16 in the first survey. Note- 
worthy, also, is the fact that the “Un- 
changed” reports are now only 28 
per cent of the total—an impressive 
contrast with the 78 per cent of the 
Please turn to page 24 
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Cover 
(Note) 
Beech Aircraft..d(1,4,6) 
Bell Aircraft....h(1,2,6) 


Aircraft Mfg: 


Bellanca ...... a(1,2,4,6) 
ee d(1,5,6 
«Cons. Vultee. .k(1,4,5) 


Fairchild Eng..g@;2,5,6) 
Globe Aireraft.e(1,4,6,7) 
Republic Av.. .e(1,4,5,6) 


Airlines: 


Amer. Airlines. b(1,2,4,6) 
Brawift. .s.<cs j(1,3,4,6,8) 
Chic. & South..b(1,2,4,6) 
Delta A.L..h(1,2,3,4,5,6) 
Northwest ....h(1,2,5,6) 
%Pan Am..k(1,2,4,5,6,9) 
Pa.-Cent’l .g(1,2,3,4,5,6) 
Trans-Canada ..h(1,4,5) 

5, ee j(1,2,4,5) 
United A.L.h(1,3,5,6,8) 
West’n A.L..j(1,3,4,5,10) 


Aluminum: 

Alum. Co. Am..a(1,2,6) 
Acme Al. Al’ys.e(1,5,6) 
Reynolds M...j(1,2,4,5,6) 


Bendis © 40... j(1,2,4,5,6) 
% Borg- War. .h(1,2,3,5,6) 
Briggs Mfg. .e(1,2,3,4,5) 
City Auto St....b(1,2,4) 
Cont’l Motors. j(1,2,4,5,6) 
Elec. Auto-Lite.h(1,2,3) 
Elec. Stor. Bat.j(1,5,6,9) 
Fed’l-Mogul .b(1,2,4,5,6) 
Gabriel Co.....j(1,2,5,6) 

ayes Ind..... e(1,2,5,6) 
Hercules Mot....c(1,5,6) 
Houdaille-H. j(1,2,3,4,5) 
Hupp Corp....... h(1,5,6) 
Jacobs (F. L.)..a(1,5,6) 
King-Seeley .b(1,2,5,6,9) 
Murray Corp.e(1,2,4,5,6) 
Stan. Prods..h(1,2,5,6,7) 
Stewart-War. h(1,2,5,6) 
%Thompson Pr..b(1,2,5) 
United Spec. .h(1,2,4,5,6) 








Oscar of 
Industry 
Trophy 


Automobile: 
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Packard ...h(1 
Studebaker ...b 


Baking: 

Burry Biscuit...b(1,4,6) 
Gen’] Baking....j(1,5,6) 
Nat’l Biscuit....b(1,6,9) 
Sunshine Bis..k(1,2,5,6) 


Banks: 
Bank of Am.....d(1, 
iteCent. Nat.a(1,2,4,5, 
Com’! Nat’l...F( 
(Peoria, Ill.) 
Ex. N..a(1,2,3, 
‘te Sth-3d Un. Tr.g(1,4, 
wareat Nat'l..<..< ba 
(Tulsa, Okla.) 
Franklin Sq....k 
(Long Island, N. Y. 
Girard Trust.j(1,2,4,5, 
Irving Trust..h(1,2,4, 
Old Nat'l..... b(1,2,5 
(Evansville, Ind. 
Peoples-Pitts. T.d(1,2, 
Rapid C. Nat..j(1,2,5,6) 
(South Dakota) 
Savings B. Tr.g(1,3,4,6) 


Beverage (Alcoholic): 
Canadian Br..d(1,3,4,5,6) 
Falstaff Br..k(1,3,4,5,6) 
Ruppert (Jacob) .f(1,3,4) 
*Schenley Prod.c(1,6,9) 
*% Walker(H)G.&W. 
d(1,2,3,4,6) 


Beverage (Carbonated): 
Canada Dry..b(1,2,4,5,6) 
Dr. Pepper.c(1,2,3,4,5,6) 
Liquid Carbonic.b(1,2,3) 
Pepsi-Cola ....j(1,2,5,6) 


Wns 
Hors 


14 
3 


= 


am 
pO 


’ 


~nrd FS LN 
ars 
52-2 


_ 
oe 
— 


Building Equipment: 
Crant® (0. .coxss (1,5,6) 
* Dresser Ind.h(1,2,4,5,6) 





Kawneer Co..b(1,2,3,5,6) 
Kidde (W.).e(1,2,3,4,5,6) 
Minn. -Hon. -¢(1,2,3,5, 

Otis Elevator...b(1,2,4) 


Building Materials: 

Certain-teed ....b(1.6,7) 
Flintkote. ...¢(1,2,4,5,6) 
Gen’] Refract....e¢(1,5,6) 
wJohns-Manville b(1,4) 
Long Bell..k(1,2,3,4,5,6) 
Masonite ..tk(1,2,5,7,10) 
Mengel Co.c(1,2,3,4,5,6,7) 
Nat’l Gypsum...k(1,5,6) 
Ruberoid meee 


, 
o 
th 
3 
_ 

= 
-~ 
_ 
a 
nN 
oe 
— 


U. S.. Plywood.b(1,2,5,6) 


Cement: 

Lehigh Port....... d(i, 
Lone Star....b(1, 

% Marquette k(1, 


Chemical, etc.: 

Air Reduct....h(1,4,5, 
Basic Refract.....g(1 
xeduPont ....h(1,2,4,5, 
Hercules Pdr..b(1 
Heyden Chem..b(,1,5, 
Int’l : 
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wn 
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Monsanto i 
ParaffineCos. c(1,2,5,6. 
Rayonier ....j(1 
Un. Carbide..tb 


Clothing Chains: 
Adam Hat.....e(1,2,4, 
Angerman Co..h(1,2,4, 
Diana Stores.e(1,3,4,5, 
Franklin Sts.h(1,2,4,5,6 
Gamble-Skog..e(1,4,5,10) 
Kinney (G.R.) a(1,2,4,9) 
Lerner Strs..e(1,2,4, 
Penney (J.C.) ta(1,2, 


Coal & Coke: 

Ayrshire C...b(1,4,6,7,9) 
%eLehigh C..e(1,2,4,8,10) 
%&Truax-Traer.h(1,4,5,6) 
Un. Elec. Coal.f(1,2,4,5) 


Containers (Except 
Glass): 
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Amer. Can...... b(1,4,6) 
Container Cp.b(1,3,4,6,9) 
x%Gaylord ..j(1,2,3,4,5,6) 
*& Nat. Con..h(1,3,4,5,6,7) 


Copper Products: 

Belden Mfg..b(1,2,3,4,9) 
*Br’p’t Br..k(1,2,4,5,10) 
Calumet & Hec..a(1,2,5) 
Cleve. Gra...b(1,2,5,6,9) 
%Gen’l Br...e(1,2,3,4,5) 
Kennecott ....a(1,2,4,5) 
Revere Copper..a(1,2,6) 





ANNUAL REPORTS QUALIFIED FOR 


Dairy Products: 
*Beatrice Fds.b(1,3,4,6) 
*% Borden ..b(1,2,3,4,5, 
Creamer’s Am.a(1,2,5,6) 
Foremost Da..g(1,3,4,5) 
Nat’l Da..a(1,2,3,4,5,6,8) 


Department Stores: 

Allied Stores....g¢(1,4,5 
City Stores...... a(i,2, 
«Federated .b(1,2,4,5, 
%Kobackéer .h(1,2,4,5, 
Sanger Bros. .h(1,2,6, 


Drug Store Products: 
Avon Allied a( 
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Plough, Inc..h(1,2,3,4 
*Squibb  ..b(1,2,3,4, 
Sterling Dr..b(1,2,4 
Vick Chem.....c 
Walgreen 


ip inins 
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¥ Allis-Chal. 
Emerson EIl..b( 


Admiral Corp..... b(1,6) 
Aireon Mfg. ....h(1,2,5) 
Collins Radio. .h(1,2,5,6) 
Col. Broad...a(1,2,5,6,9) 
Cornell-Du. h(1,3,4,5,6,7) 
DuMont.... _b(1,4,5,6,7) 
Emerson Radio. .b(1,5,6) 
Farnsworth ..th(1,2,5,6) 
Gray Mfg...... a(1,4,5.6) 
Int’l Det...b(1,2,3,4,5, 


6 
Pollak Mfg...... b ies 


¥%Radio Corp.b(1,2,4,5,6) 
Sentinel Radio. ..j(1,5,6) 
Sonotone Cp. .h(1,4,5,6,8) 
Sparks- With. k(1,2,5,6,9) 
Sprague EI....b(1,5.6,8) 
*&Stromb’g Cl. b(1,4,5,6) 
Sylvania E1..e(1,3,4,5,6) 
Farm Equipment: 
Case (J. I.)..d(1,3,4,5,6) 
eere & Co...h(1,2,5,6) 
*Int’l Harv..e(1,3,4,5,6) 
LaPlant-C. k(1,2,4,5,6,8) 
Massey-Harris .h(1,5,6) 
Minn.-Moline ..k(1,5,6) 
Oliver Corp. ..k(1,2,5,6) 


Financial: 

Alleghany Corp..b(1,2,4) 
City Investing. ..b(1,2,5) 
Ist Bank Stock.b(1,4,5) 
Gen’! Fin...h(1,2,3,4,5,6) 
* Merrill, L..b(1,2,4,6,9) 









JUDGING BY 


Food Chains: 

*%Dominion h(1,3,4,5, 
Food Fair. .k(1,3,4,5, 
Nat’] Tea....h(1,2,4, 
*Safeway S. h(1,3,4, 


LEAN 
SSISL 


1 

*Gen’l Foods..k(1,2,5 
*%Gen. Mills..~e(1,2,5 
Hawaiian Pin. K(L4,85 
5 


*Libby, McN. 
Staley(A.E.)h(1 
Stokely V. C..+ 


Glass: 

Anchor-Hock. a(1,2,4,6) 
*xAm. Optical. .t (1,4,5,6) 
Corning Glass..a(1,4,5) 
Libbey-Owens a(1,4,5,6) 
Owens-Illinois b(1,2,4,9) 
PittsburghP. .b(1,2,5,6) 
ThatcherMfg. d(1,2,4,5,6) 
Univis Lens...e(1,2,5,6) 


Hotel & Restaurant: 


Knott Corp...... b(1,5,6) 
Shattuck ....h(1,2,3,5,6) 
Househo 


Id Appliance: 
Apex El. Mfg...h(1,5,6) 
BluefieldSup. d(1,4,7,8,9) 
Ekco Products. .a(1,5,6) 
Hoover Co. ...d(1,2,3,6) 
Master E. .k(1,2,4,5,6,8,9) 
Noma Elec...k(1,2,5,6,8) 
¥Servel, Inc.tj(1,2,3,4,8) 


Household Equipment: 
Am. Central..... e(1, 
Amer. ( 


1 
York Corp...b(1,2,4 
Household Furnishings: 


Bigelow-Sanford b(1,2,4 
City Ice & Fuel.b(1,4,6) 
Diamond M..a(1,2,4,5,6) 
Heywood-W. a(1,3.4,5,6 
Sterling, Inc..... h(1,5,6) 


Insurance (Except Life) : 
Am.-Asso. Ins.h(1,3,4.5) 
Be DS cas h(1,4,6,10) 
Am. Motorists h(4,5,10) 
Firemen’sIns. b(1,2,4,5) 
Home Ins....e(1,2,4,5,6) 
*I. Co., N.A.a(1,2,3,5,6) 
K.C. Fire&M..h(1,4.5.8) 
U. S. Fidelity.a(5,6,7,9,) 
Life Insurance: 

*Conn. Gen...h(1,2,4,5) 
Sun Life... .h(1,3,5,7,10) 
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INDUSTRIES 


Investment Funds: 

Affiliated ee eS 
Am, Bus Shs..e(1,2,4,5 
Manhat’n Bd..b(1,2,4,5) 
Nat. S.& R..h(1,2,4,5,6) 
N. Y. Stocks. .b(1,2,4,5) 
Union Trust’d.e(1,2,4,5) 
Wellington ..b(1,2,3,4,5) 


Machine Tool: 

Aetna Standard...b(1,6) 
Am. Mach. & F..b(1,6) 
Aro Equip.....k(1,2,4,6) 
Bullard Co..... bil 
x%Chain Belt....k 
Cherry-Bur. b(1,4 
Ex-Cell-O .... 
Food Mach..j(1 
Foote Bro. G. h 
Gardner Den...h 
Giddings & 7, 
Link- ~eal 
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Rockwell M..c(1,2,5,6,7) 
Skilsaw ..... “eh 4,5,6) 


2; 

Snap-on Tls..h(1,3,4,5, 
So. Bend Lathe.a(1,5, 
Warner & S..7a(1,2,4, 


DDD 


Meat Packing: 

Armour ..... h(1,3,4,6,8) 
% Cudahy jQ1,2,3,4,5,6,9) 
Morrell ..... k(1,3,4,6,9) 
*Swift ...tk(1,2,3,4,5,6) 


Un. Stockyards. -a(l, 


Metal Products: 
Amer. Pulley...a(1,6 
* Buffalo B’t.h(1,2,4, 
Gillette S. R...b(1,2 
Fansteel Met...j( 
Scovill Mfg. ...ad, 
Veeder-Root ..b(1,2,5,9) 
Walworth Co...{b(1,5,6) 
White Den..h(1,2,5,6,10) 


Motion Pictures: 
%Columbia ..h(1,2,4,5,6) 


2 


DOL 


1, 
1 


Lnininin 
DD 


325 
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Monogram ...e(1,2,5,6) 
Paramount ..... a(1,2,6) 
Fe a: ear b(1,2,4,6) 
Republic ...... k(1,5,6,7) 
x% Universal .k(1,2,4,5,8) 
Office Eq ent: 


juipm 
MarchantC. M.tk(1,4,5,6) 
Nat’l Cash Reg. a(1,5,6) 
hw Pitney-B. h(1,2,4,5,6,9) 
% Remington R..b(1,2,9) 


Paint & Varnish: 

Am. Marietta.j(1,2,4,7) 
«Cook Paint .h(1,2,4,5,6) 
Devoe & R..c(1,2,4,5,6) 
Sherwin-W.. .b(1,4,5,8,9 
Spencer Kell. h(1,2,5,6) 


~' 


* “Best of Industry” award for 1944 and/or 1943 annual report. {Includes second booklet or folder sent to stockholders with annual report. Yearbook 


combined with annual report. 


photograph. 
cover design. 


sales 


sources of income, 


simplified balance 


sheet, 


COVERS: a—Type-layout, one color. b—Type layout, two colors. 
e—Photograph in color, or black and white photograph with second color or tint block. 
h—Two color original cover . design. 
FEATURES: (1)—Financial statement comparisons, two years or more. 
dollar breakdown, 
line and bar charts, etc. 
(7)—Photograph of president, chairman or founder. 


or distribution of assets. 
(5)—Lists or maps locating offices, plants, stores, branches, subsidiaries, etc. 


(8)—Photograph of officers and/or directors. 


(9) Honor Rolls. 


c—Type-layout, three colors. 


d—Black and white 


f—Four color photograph. g—One color original 


j—Three color original cover design. Four color original cover design. 

(2)—Statistical Summary, Highlights, Report in Brief, etc. , (3)—Diagram of 

(4)—Pictorial graphics, photographic comparisons, 

(6)—Lists or pictures of products or services. 
(10) Anniversary Number. 


Independent Board of Judges Who Will Select “Best of Industry” Awards 





Sylvia F. Porter 


Glenn Griswold 


Dr. Lewis Haney, Chairman 


C. Norman Stabler 





Lester Tichy 


FINANCIAL WORLD 
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Paper Products: 

«Brown& B. k(1,2,4,7,10) 
% Dennison M, hdl, 2, 5,6) 
Lily-Tulip Cup c(1,5,6) 
Scott Paper...b(1,2,4,6) 
Union Bag.e(1,2,3,4,6,7) 


Pulp & Paper: 
Brown Co....... b( 
Cr. Zellerbach.b(1 
*%Gair (Robt.).h(1, 
Hammermill e(1,2, 
Hoberg Paper...e( 
Intl. Paper.. .e(1, 
Kimb. -Clark el, 
Mead Corp. ...g( 
Nekoosa-Edw. e( 
St. Reg. Pap..h( 
W.Va. Pulp.k(1, 


Petroleum: 
Barnsdall Oil....b(1,2,5) 
Cities Serv..... k(1,2,6,9) 


Creole Petrol..d(1,2,4,5) 
Gua Ge déiin ss b(1,6) 
Humble Oil. .k(1,2,3,5,6) 


Py 


SIDSLSIELLSS 


She bo oie 


Imperial Oil...e(1,3,4,6) 
Lage Ofc scseas e(1,2,5,6) 
Mid-West Ref.j(1,2,3,5) 
Ce, eee b(1,2,6) 
Phillips Petr..e(1,3,4,5,6) 
Socony-Vac. 1,2,4,5,6) 
*St. Oil, Cal.f(1,2,4,5,6) 
*S.0., Ind. k(1,2,3,4,5,6) 
*«S. O. te 1,3,4,5) 
Union Oil....h(1,2,3,4,5) 


Photo Equipment: 

Argus, Inc. ...a(1,2,4,6) 
Bell & Howell..j(1,4,5,6) 
*E. Kodak. .g(1,2,5,6,7) 
Gen. A.&Film.a(1,4,5,6) 


Plastics: 

Catalin Corp....a(1,2,5) 
Drackett Co..j (1,2,45,6) 
Nat. Vul. Fibre.j(1,5, 
Thiokol Corp.,.ta(1,5 
Minn, Mining.. eee) 


Printing Equipment: 
Am. T. Fds..h(1,3,4,5,6) 
Harris- rer - ih 3s 4,5 6) 
Hoe (R.) 1.4.5.6 


Mergenthaler . mea. 5; A 
JULY 3, 1946 


Publishing Rubber & Tires: 
Crowell-Collier k(1,2,4,8 
Macfadden P...b(1 


Penton Pub...b(1,3, 
Simplicity Pat.b(1,4,5,6) 


— 


Hewitt {so ac 


Sos 
ee ee 4, 


Thermoid Co.. aa, 


Evans Prod. ba 


Shipbuilding: 
* EI. mee BOA 6S oe 
a tome ad, : seen 
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rr 
*A yo L.h(1,5,6) 
Mr re-McC. k(i,2,4,5,6) 


Ne 


West’nh. A. Br..a 
RAILROADS: 


dian: 
Canad. Nat..e(1,2,4 4 1956) 
Canadian Pac..k(1,2,4,5 


Shoe & Leather 

DouglasWL k(1,2,4,5,10) 
%Gen. Sh. 0(1,2,4,5,6,7,8) 
Melville Shoe. .a(1,2,5,6) 


YD 


Alleg. Ludlum...j(1,2, 
Am. Roll. M.e(1,2,6,10) 
Blaw-Knox ..h(1,2,4,6,9) 
Campbell, Wy...k(1,5,9) 
Colo. F. & I..h(1,3,4,5,6) 


eoerses h(i,2,4,536,9) 


Foster-Wheeler h(1,5,6) 
Harrisburg Stl .e(1, 
Inland Steel..h(1,2,4,9) 
Jones & Laugh. h(1,2,5,6) 


Lukens St’l..f(1,3,4,5 69) 
Republic Steel . 
Reynolds teresa 


Sharon Steel .f(1, 
Signode Steel j( 
*U.S. Steel e(1, 


Boston & Me..h(1,2,4, 
Ch. 


. 


N. 
Nickel Plate. .e(1, Ws 
Penn R.R... os 354, 


un 
VUSusssssye 


Renin Co. ja, 


oat. M. & ‘O5024 


Tex. & Pac..h(1,3,4,5,6) 
Schon See a, 
Viscose. .h(1,4,6) | Nat’l (ote: g(l2 
*Burling.M. h(1,3,4,6,7) ‘ £( 
Celanese Cp. ta(1,4,5,6 
Century Rib. h(1,2,4,5,6) 
ee ome Cp. .¢(1,2,4,5,6,8) 


Un. Merchants, . b(1.2.5) 


(Exe gt — ts & 











Bruck Silk. .b(3,4,5,6,10) 
Goodall-Sanf. h(1,3,4,6,7) 
Johnson & Joh..b(1,5,6) 
Nashua Mfg...b(1,3,4,9) 
Pacific Mills.b(1,2,5,6,9) 
*Pepperell ....e(1,2,4,9) 
Stroock (S.)..fa(1,2,5,6) 
Ware Shoals...b(1,3,5,6) 


Tobacco: 

Amér. Tobacco ..e(1,3) 
* Bayuk Cigars...b(1,6) 
*% Webster Tob..k(1,5,6) 


Tractions: 
*% Boston El. in y. 


a 7¢Tt 
Dallas Ry..e(1,2,4,5 
Ind. Rys...... h(1,3,4, 
*%Int’l Rwy. k(1,2,4,5, 
Los Ang. Tran.j(1,2,4, 
Phila. Trans. ..g(1,2, 
Worcester Tr. ..j 


Trucks, Bus & Tractor: 
V's 3 ere b(1,6) 
«Caterpillar ...£(1,2,4, 
Emsco Derrick. Kk. 2, 
«Fruehauf h(1,2,3,4, 
Marion Power...d(1 
Nat’] Supply hd 4 
Reo Motors..... k(1,5, 


UTILITIES: 
Eastern: 

Assoc. Elec. ...h(1,2,10) 
Boston Edison h(1,2,3,4) 
B’klyn Un. G. .b(1,2,4) 
Cent’! Hudson...d(1,3,4) 
Columbia ..k(1,3,4,5,6,9) 
Conn. L. & P. e(1,2,3,7) 
Consumers Ed. (1,3,4,9) 
Cons. Ed. N.Y.b(1,3,4,9) 
Cons. Gas, Balt..a(1,2,7) 
Duquesne L.k(1,2,4,5,6,9) 
Hartford El. ..a(1,2,4,9) 
Hartford Gas..d(1,2,4,5) 
Metropol. Ed. d(1,3,4,9) 


Penn. Power... .e(1.2.4) 
Penn. Water..a(1.2,4,9) 


Pub. — N. ii 
Washngtn. Gas..d(1,4,5) 
Washington Ry. b(1,2,5) 


. *%&So’east’n 


Consumers Pwr..b(1,2,6) 
Detroit Edison. b(1,3,4,9) 
Indianapolis Pr..a(1,2,4) 
Kans. City Pr... y 
Kans. G. & E.e(1,3,4,6) 
Laclede G. L..a(1,2,5,6,9) 
Nat’l Gas & El...b(1,4 
North Am. Co..h(1,4,5) 
N. Ind: P.S..... -h(i,3,4) 


Ohio Edison .e(1,2,4,5,6) 
Peoples Gas Lt..7b(1,2) 
St. Louis P. S..j(1.2,4.8) 


Wisc. Pr. & Lt..e(1,3,9) 


Florida Pr. e(1,2.3, ; 4.5.9) 


Houston Ltg..e(1, 4,5, i0) 


. States Pr. “d(3.4,9 
eee nas 10) 


Pub. Ser. of Colo: 








%Puget Sound P. & L 
j(1,2,3,4,5,6 9) 
Diego Gas.. bd »5) 
Cal. Edison (1, 2,4,5) 
= Colo. Pr.. .d(1,3,4,5) 
Bus 
AGreyh'd Cena 3,4,5 6 
1,2,5 6 
Communications: 
*%Am. T. & T..a(1,4,5) 
Bell Tel., Can...d(1,4,9) 
Gen’] Telephone.a(1,4,5) 
Int’l T. & T..a(1,2,5,6) 
Mt. Sts. Tel....a(1,3,4,9) 
N. J. Bell Tel...c(1,4,9) 
Ohio As. Tel..b(1,2,3,4) 
Pacific Tel....... e(1,3,5) 


So’n N.E. Tel..b(1,5,6,9) 
TelAutograph .. b(1,2.9) 
* West. Un...a(1,2,5,7) 


Natural Gas: 

Cons. Gas. Ut..a( 
Cons. Nat. G..g( 
Houston N. G..h( 
Nat'l Fuel G..g( 
No. Nat. G..e(1,2,: 


Aous 


32 
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’ 
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NSF NSNW dd 
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*% United Gas. (1.2, 


Variety Merchandising: 
Aldens ........ 2(1,2,4,9) 
Mont. Ward.....a(1,4,5) 
*% Butler Bros.j(1,2,4,6,9) 
W. Auto ‘ea a(1,2,5,6.9) 
Woolworth ....c(1,2,4,5) 


Watches & Clocks: 

* Elgin Nat’l..h(1,2,5,7) 
Gen’! Time In..h(1,2,5,6) 
*%Hamilton ...k(1,5,6,9) 


Sa SS SSS Sw” 


4 
4 
4 
4 
5 
5 
5 
3, 
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Miscellaneous: 

*Am. Home...a(1,2,5,6) 
‘*eAviat. Corp. k(1.2,5,6) 
Breeze Corp...... j(1.4,6) 
Bruns.-Balke . j(1,2,6,9) 
Bush Terminal. .b(1,5,6) 
Gt. Am. Ind...e(1.5:6.7) 
Micromat. Hone h(1,2,8) 
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Heavy Industry 
Now In Best Position? 


Selective advance in prices of the past fourteen months 


POST V-E STOCK RISE - DURABLE VS. NON-DURABLE 
Ow PERCENTAGE INCREASE, MAY 9, 1945 TO JUNE 19, 1946 
) NON-DURABLE DURABLE 
GOODS H GOODS 
ox “ a TMF : 
Y 50% 
“4 Go 
] ] ] ia mx 26% 
ZO 7 : rr 
; AO WS Be 2 
2 «ht 33 $2. 3 eee a re a Ae 
3 pe Sf 3b ° #£' as So £5 82 22 #2 8 
E é | —— 


Issues 


has favored companies with minimum reconversion 


problems. Heavy industries have been neglected 


he adjustment of the economy to 

a peacetime basis since V-E Day 
has proceeded at widely varying rates 
in different industries. Generally 
speaking, compariies in non-durable 
lines have fared materially better than 
those producing durable goods, 
notwithstanding exceptions in both 
groups. The Federal Reserve index of 
industrial production showed that, al- 
though total production declined from 
a level of 225 (1935-1939 = 100) in 
May 1945 to 163 last April, non-dur- 
able manufactures fell only from 173 
to 164 while durable dropped from 
323 to 187. The Labor Department’s 
index of factory employment shows a 
similar trend. 


Conversion Problems 


Industries with the best perform- 
ance record have been those with 
minimum conversion problems, such 
as distillers and motion picture pro- 
ducers, and those which have man- 
aged to avoid serious labor difficulties 
and materials shortages. Durable 
goods manufacturers were obviously 
most involved in the manufacture of 
munitions items and therefore the ones 
with the most extensive conversion 
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problems. In addition they have not 
only been hampered by strikes in their 
own plants but in such industries as 
steel, copper and coal, upon which 
they are heavily dependent for mate- 
rials. 


Market Response 


The relative progress of the differ- 
ent industries in getting into normal 
production has been substantially re- 
flected in the market performance of 
their shares. Distillers’ shares have 
advanced 131 per cent since V-E 
Day and output of the alcoholic liquor 
industry rose from a level] of 136 in 
May last year to 176 last March, ac- 
cording to the Federal Reserve in- 
dex. Retail shares. are up 50 per 
cent in the period while department 
store sales have advanced from a 
level of 174 (1935-1939 == 100) to 
255 in April last. 


On the other hand industries whose — 


stocks have shown the least satisfac- 
tory performance marketwise have 
been among the slowest to regain vol- 
ume production. Conspicuous in- 
stances are the automobile, electrical 
equipment and agricultural machinery 


-groups. The Labor Department fac- 





amount 





tory employment index shows em- 
ployment in the automobile industry 
-at only 143 in April compared with 
172 a year earlier; electrical equip- 
ment dropped from 232 in April 1945 
to 161 in January, and was at only 
103 in March (latest available) when 
a large portion of the industry was 
strikebound ; tractor and other agri- 
cultural machinery employment was 
also materially reduced in March as 
compared with April 1945. 

Present indications are, however, 
that the heavy industries are now > 
ready to move ahead. Major strikes 
are about settled and difficulties in 
the labor sphere are at least unlikely 
until contracts come up for renewal 
next year. Material shortages due 
to removable causes show signs of 
clearing up and reconversion certain- 
ly is largely completed. 


Auto Outlook 


The automobile industry, while un- 
likely to produce this year much more 
than half its goal of 4 million cars, 
is showing evidence now of attaining 
reasonably high production levels. 
Estimates indicate output of 350,000 
cars and trucks in July which com- 
pares with 231,000 in April, the peak 
postwar month so far. The highest 
monthly turnout of motor vehicles in 
1941 was 546,000. 

Reconversion difficulties that have 
hampered the electrical equipment in- ° 
dustry have been substantially dis- 
posed of and production is expected 
to show rapid expansion. Although 
output of the industry this year is 
estimated at only about 60 per cent 
of 1945’s $7 billion production, the 
indicated is considerably 
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greater than the output reported for 
1940, the last full year of peacetime 
production. 

Other segments of the heavy indus- 
try group are similarly emerging 
from the conversion period and grad- 





ually are lifting their rates of pro- 
duction. 

With the large pent-up demand for 
products of these industries, many of 
which have not been turned out in 
quantity since 1941, a high level of 


The Slump In Radio 


Advertising 


Cancellations recently hit more than 20 weekly hours 


of major network programs. 


But most of them have 


already been resold. A look at Columbia Broadcasting 


he epidemic of cancelled con- 

tracts which beset the nation’s 
broadcasting chains several weeks 
ago now appears to have been in the 
nature of a passing illness rather 
than a serious ailment. With most of 
the lost hours snapped up by other 
companies, it has become apparent 
that only a temporary setback was 
suffered. 


Primary Reasons 


The most obvious reason for ad- 
vertisers’ retrenchment was an in- 
ability, because of strikes, material 
shortages, etc., to get production into 
paying brackets. Advertising consti- 
tuted an overhead charge that could 
be dispensed with while a seller’s 
market existed, and radio advertising 
which involves charges for high- 
priced talent as well as time presented 
the greatest economy possibilities. It 
was the first time in years that a 
selection of choice broadcasting hours 
became available to advertisers and 
a number were quick to take ad- 
vantage of the opportunity. 

The four major networks in. the 
initial debacle lost a total of 21 spon- 
sored hours per week, of which at 
least 16 have already been recovered 
and the rest are expected to be filled 
in by fall. Columbia Broadcasting 
System, the only one with a direct 
public stock interest, was booked 
solid last December ; it had five half- 
hour evening periods open early in 
June of which only one is still unsold. 

This year’s revenues of broadcast- 
ing companies will of course be ad- 
versely affected to some extent by 
the hours actually lost; in addition, 
summer reductions will probably be 
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above-average. On the other hand it 
is quite possible that higher rates will 
be invoked with renewal of contracts 
in the fall, which may cancel out the 
losses over the balance of the year. 
Development costs of television and 
frequency modulation may, however, 
cut into income materially and tend 
to narrow profit margins. Ultimately 
broadcasters will benefit measurably 
from the broadened earnings base 
which will result from full commer- 
cial development of these facilities. 
Since 1928 when radio received 
only two per cent ($20 million) of 
the advertising dollar, its importance 
in the field has increased steadily 
and by 1945 its proportion had risen 
to 26 per cent ($400 million). While 
in the same period total advertising 
increased from $1.1 billion to $1.5 
billion, newspapers dropped from 
$760 million (68 per cent) to $660 
million (44 per cent), their percent- 
age loss approximating radio’s larger 
share of the advertising dollar. 





Columbia Broadcasting 
System, Inc. 


Earnings Per Share Divi- Price 
Year Pre-Tax Reported dends Range 
1935.. a$1.90 a$1.65 a$1.30 a24%-11% 
1936.. a2.65 a221 ai.65 a30%4-221%4 
1937. 3.05 2.52 195 32 -16% 
1938.. - 2,52 2.07 1.25 22%4-13% 
1939... 3.59 2.93. 1.50 25%-1 
1940.. 4.33 2.92 2.00 263-16 
1941.. 5.01 2.80 2.00 21%-11 
1942.. 4.93 2.40 150 16%- 8% 
1943... 7.05 2.64 1.80 2634-1534 
1944... 7.52 2.72 1.80  3534-26% 
1945... 6.96 3.11 180 505-31 
Three months ended March 31: 
1945.. 1.80 0.66 TR ae Ss oop 
1946.. 1.38 0.85 0.40 b47 -35% 





a—Adjusted for 2-for-1 split in March, 1937. 
b—So far this year. 





production, once attained, should per- 
sist for an extended period. Increas- 
ing statistical evidence of improve- 
ment in these industries should find 
adequate reflection in the market ac- 
tion of their shares. 


Columbia Broadcasting’s share of 
the total allocated to radio amounted 
to $59 million in 1945, or 15 per cent 
of the aggregate. Except for a slight 
setback in 1938, its billings have in- 
creased in every year since 1933, 
when net revenues amounted to less 
than $10 million. Earnings per share 
in the period have ranged from 27 
cents (as adjusted) in 1933 to a 
peak of $3.11 last year, and have 
averaged $2.63 over the past decade. 
Taxes have taken a substantial bite 
in recent years—55 per cent in 1945, 
64 per cent in 1944, 63 per cent in 
1943. On a 38 per cent tax base, last 
year’s reported net of $3.11 a share 
would probably have exceeded $4.00. 

The company was in a strong finan- 
cial position at the end of last year 
with $22.6 million current assets, 
more than triple its $6.8 million cur- 
rent liabilities, with cash and United 
States Government securities alone 
amounting to $15 million. 


Columbia's Facilities 


Columbia’s broadcasting facilities 
include a network of 157 stations of 
which seven are wholly owned, plac- 
ing it among the four leading chains 
in the United States. Over 90 per 
cent of gross revenues are derived 
from the sale of time on the network, 


' and the company has an expanding 


interest in music recording through 
Columbia Recording Corporation. 

The company’s class A and B 
stocks are identical in all respects ex- 
cept for differences in voting powers ; 
current prices around 37 are close to 
the year’s low and ten points below 
the 1946 (and all time) high. The 
present dividend rate of $1.80 pro- 
vides a yield of 4.9 per cent. In the 
light of the quick recovery of the in- 
dustry from the loss of business fac- 
ing it a short time ago, present prices 
would appear to appraise the shares 
conservatively. 
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News and Opinions on Active Stocks 














Ratings are from the Financial World inde- 
pendent Appraisals of Listed Stocks. Consult 
Individual Stock Factographs for further vital 
Information and statistical data on these items. 





“Also FW" refers to the last previous litem 
In the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


Prices Are as of the Closing Wednesday, June 26, 1946 


Exchange Buffet Cc 
Yield on regular dividend is around 
6%, but stock is still in the specula- 
tive category around 10 vs. 3/16 at 
1941 low. (Qu. divs. incr. from 10 to 
15 cents in June and made regular ; 
aiso paid 10-cent spec. in Mar.) In 
9 of the past 16 years, company’s 
operations resulted in deficits, the 
latest in 1942, and dividends were 
suspended from 1934 to 1942, in- 
clusive. Under the generally favor- 
able conditions of recent years, net 
equalled 23 cents in 1943, 36 cents in 
1944, 55 cents in 1945 and 78 cents 
in the fiscal year ended April, 1946. 
Gross receipts since May 1 are re- 
ported to have continued to show an 
iicrease over the previous year. Com- 
pany continues without long term 
debt or preferred stocks and in stron 
shape financially. 


Graham-Paige D+ 

Much too speculative for average 
portfolios; recent price, 11. Affiliation 
with Kaiser interests may materially 
influence company’s future. It has 
agreed with Kaiser-Frazer to limited 
joint manufacture, distribution, sale 
and servicing of the new Frazer and 
Kaiser cars, respectively, and has 
taken a joint interest in a new com- 
pany which paid $12 million for 
Wheeling Steel’s Portsmouth Works 
as a supply source. Graham-Paige, 
too, has established itself in farm ma- 
chinery with its new Rototiller and 
Frazer tractor. Company itself lost 
money in 11 of the 12 years 1929-40, 
but earned 36 cents in 1944 and 20 
cents per share in the 1945 reconver- 
sion year. 


Hurd Lock & Manufacturing C+ 


At 14, this newcomer to the N. Y. 
Curb from the Detroit Stock Ex- 
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change realistically appraises prospec- 
tive earnings. (Reg. semi-an. divs. at 
30-cent an. rate.) In addition to its 
widely diversified line of locks for the 
automotive and other industries, com- 
pany also produces such parts and ac- 
cessories as hub caps, bumper guards, 
fender braces, moldings and rear deck 
locking handles. It numbers among its 
customers the principal automobile 
makers and many important com- 
panies in other industries. Reconvert- 
ing from war production, it earned 40 
cents per share in 1945 as against 
$1.12 in 1944, after 94 cents vs. $3.37 
EPT alone, but unprecedented auto 
output probably would find company’s 
own facilities taxed to capacity. 


Mission Corporation B 

Now around 40, stock offers equi- 
ties in Skelly Oil and Tide Water 
Associated at a 27% discount. (Pays 
single $1.25 divs. in Dec.) Company’s 
December 31 holdings of 582,657 
shares of Skelly and 1,319,093 shares 
oi Tide Water were equivalent to 
about 42/100 and 96/100 of a share, 
respectively, for each one of its own. 
These equities now have a market 
value of $56.25 per share of Mission 
—$15.25 over recent quotations. In 
a small way, Mission is also a pro- 
ducer in Kansas, carrying these prop- 
erties at $153,080 and grossing there- 
from last year $87,671, or 42.5 per 
cent of all expenses and taxes. Re- 
ported 1945 net of $1.72 ($1.59 per 
share in 1944) excluded $4.34 per 
share equities in undistributed earn- 
ings after making allowance for lib- 
eral reserves. 


National City Lines B 
Growth and indicated earning 


power support price of around 40 on 
N.Y. Curb. (Reg. qu. divs. at $1 an. 


midwestern, 


rate.) In seven years, net has ranged 
from $2.05 in 1939 to $4.07 in 1942, 
with 1945 at $2.61 per share. On a 
38 per cent tax basis, however, last 
year’s earnings would have _ been 
about twice as great and the March 
quarter significantly returned 94 vs. 
55 cents per share a year ago. This 
holding company’s subsidiaries oper- 
ate municipal bus services in many 
southern and_ south- 
western cities. So far this year, the 
consolidation has acquired Pacific 
City Lines, Los Angeles Transit and 
the important Railway Equipment & 
Realty (Key System). In connection 


with merger of parent and subsidia- 


ries, the stock is to be split 2-for-1 
and application for listing the new 
stock has been made to the New 


‘York Stock Exchange. 


Smith (Alexander) & Sons C+ 

Represents an old company, but 
stock itself 1s unseasoned and appears 
amply priced at 46. (Qu. divs. at 80- 
cent an. rate). This business cele- 
brated its centennial by admitting the 
public to participation, and listing on 
the New York Stock Exchange about 
a month ago. It ranks among leaders 
in wool pile rugs and carpets while 
its Sloane-Blabon subsidiary is a 
major producer of linoleum and felt- 
base products (production tempora- 
rily suspended by reason of the 
linseed oil shortage). Sales rose to a 
peak of $37 million in 1943 and de- 
clined to $30.6 million in 1945, with 
earnings on the present stock retreat- 
ing from $1.60 to $1.48 in the two 
years ($3.69 in 1939). Recent sale of 
$5 million 314 per cent preferred and 
156,312%4 shares of common stock 
(at $31) were to finance capital ex- 
penditures designed to reduce com- 
pany’s operating costs. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market's recent action must be regarded as satisfactory, in the face 
of price control uncertainty on approach of OPA deadline, and following 
a freight rate increase deemed inadequate: by the railroad management 


The combination of an oversold condition and 
continued investment demand was more than sufh- 
cient to offset the confusion created by the rapid 
approach of the deadline for OPA, and the market 
during the week gave unmistakable evidence of a 
rising tendency. Although the immediate outlook 
for profit margins for many companies, and for 
the prices of countless individual items, is closely 
tied up with the Government’s pricing policies in 
the weeks ahead, the fact is that the general price 
movement will continue inexorably toward higher 
levels. The reasons are to be found in developments 
that have already occurred, as well as the Adminis- 
tration’s continued wage and fiscal policies. 


The rail shares’ better-than-average perform- 
ance of recent weeks has given way to heaviness, 
following announcement of the Interstate Com- 
merce Commission’s grant of only 61% per cent of 
the 25 per cent freight rate increase sought by the 
carriers to absorb higher wage scales and increases 
in other costs of operation. Estimates are that the 
higher rates will provide the roads with only $390 
million additional revenues a year, while the wage 
increases recently granted the unions will alone 
require some $800 million. However, the ICC 
clearly indicated that some further rate relief might 
be granted later on, following country-wide hear- 
ings on the situation. But in view of the time con- 
sumed by the Commission in arriving at the 614 
per cent figure, it seems likely that any new in- 
crease will come too late to affect very much of 
this year’s traffic volume. 


Recognizing the fact that their rate of return 
on investment is materially lower than for roads 
elsewhere in the country, the ICC granted an addi- 
tional five per cent increase to the lines operating 
in the area north of the Potomac and east of the 
Mississippi, among which are the Pennsylvania, 
New York Central, Baltimore & Ohio and Nickel 
Plate. Beginning with the July figures, the monthly 
railway operating statements will be examined with 
more than usual interest as a measure of earning 
power under the new rate and wage conditions. 
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Reports of a buyers’ strike against mounting 
prices do not find support in the figures. Wide in- 
creases over year-ago levels continue to characterize 
the department store sales statistics. As a matter of 
fact, recent months have even brought a widening 
of the gains. The weekly Federal Reserve Board 
reports on retail trade volume back in March, for 
instance, were reflecting increases of ten to fifteen 
per cent over 1945 levels, while for the most recent 
four-week period the increase is set at 36 per cent. 
Thre are indications that buyers are beginning to 
exercise more discrimination than was the case 
some time ago, and this is a healthy development. 
But particularly now that long-awaited products are 


- finally beginning to appear, and public purchasing 


power continues at high levels,*there seems little 
prospect of any serious slump in retail trade, for 
the immediate future, at least. 


Declaration of the new Secretary of the Treas- 
ury that he intends to “balance the budget, or 
better, in 1947” is, of course, commendable, but 
attainment of that goal will depend more upon 
Congress and the President than upon Mr. Snyder. 
Convincing proof that a balance finally is in sight 
still is lacking, and as long as the Government con- 
tinues its policy of deficit financing we will have 
with. us one of the most powerful inflationary 
forces. ; 


Now that so many of the elements that formerly 
made for “close” markets have been eliminated— 
margin buying and trading by “insiders” in the 
shares of their own companies are among the prac- 
tices now taboo—comparatively wide price swings 
have become, commonplace, frequently resulting 
ftom no significant change in corporate affairs but 
merely reflecting the decision of some individual - 
investor to buy or sell a few hundred shares. This 
is a condition to which investors must become ac- 
customed. As for longer range policy, there is 
nothing on the horizon to indicate greater attrac- 
tion for idle cash than for well selected stocks, and 
investment plans should be shaped accerdingly. 

Written June 27, 1946; Richard J. Anderson. 


13. 










WORLD 
Investment Service 
Section 


SELECTED 








This service is supplementary to various other features 
which appear each week in FINANCIAL Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. © 


Purchase of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 15. 





Preferred Stocks © 


These are good grade issues and are suitable for general . 


investment purposes: 
Recent Call 
Price Yield Price 
American Sugar 7% cum 151 4.63% Not 
Atch., Top. & S. F. 5% non-cum. 125 4.00 Not 
Columbia Gas & El. 6% cum.... 111 5.41 110 
Curtis Publishing $3-4 pr. cum.. 75 5.33 75 
Gillette Safety Razor $5 cum.... 108 4.63 105 
B. F. Goodrich $5 cum 104 4.81 100 
Reading 4% lst (par $50) non- 
52 3.85 50 


Reasonably assured dividends and prospects of apprecia- 
tion are combined in these issues: 


Crucible Steel 5% cum. conv... 115 4.35% 110 
Erie R.R. 5% cum 79 6.33 100 
Southern Rwy. 5% non-cum.... 88 5.68 100 


Common Stocks for Income 


While these issues are listed primarily because of their 
income characteristics, most of them are by no means de- 
void of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger portion 
of the stock commitments held by the average investor. 
Only secondary place should be accorded the “business 
cycle” type of shares. 


Recent Earnings— 
192 1945 


—Dividends—, 
1944 1945 1944 
$3.58 


Adams-Millis $1.75 $2.00 $3.63 
American Stores 1.00 1.00 141 1.52 
Borden Company 1.70 } 2.35 2.85 
Chesapeake & Ohio 3.50 . 3.57 2.14 
Consolidated Edison.... 1.60 d 1.70 1.75 
Electric Storage Battery. 2.00 . 2.18 2.20 
First National Stores.... 2.50 c2.08 2.26 
Freeport Sulphur 2.00 3.20 4.19 
Gen’l Amer. Transport. . 2.50 j 3.05 2.73 
Kress (S. H.) 1.60 . 235... 235 
Louisville & Nash. R.R.. 7.95 7.49 
MacAndrews & Forbes.. 1.68 

Macy (R. H.) k2.67 

May Department Stores. . e2.26 
Pacific Gas & Electric... 2.18 
Pennsylvania Railroad .. 4.92 
Philadelphia Electric ... 1.50 
Pillsbury Mills 

Reynolds Tobacco “B”.. 

Socony- Vacuum 

Spencer Kellogg 

Standard Oil of Calif... 

Sterling Drug 

Underwood Corp. 

Union Pacific R.R...... 154 

United Biscuit ; 
U. S. Tobacco 1.20 
Walgreen 1.60 


Dos 
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b—Half year. c—Nine months. e—Fiscal years ended January 31 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reasonably 
safe as to interest and principal. Several of these issues sell 
materially below par, and have moderate profit possibilities: 


Recent Net Call 
Price Yield Price 


Chic. & N. West. conv. 4%s, 1999 90 5.00% 101% 
Illinois Central joint 444s, 1963.. 100 4.50 105 
Missouri-Kansas-Tex. Ist 4s, 1990 99 4.10 Not 
New Orleans Gt. Northern Ist 5s, 

“A”, 1983 106 4.62 105 
New York Central 4%s, 2013.... 4.90 110 
Northern Pacific ref. & imp. 4%s, 

2047 4.12 110 
Southern Pacific 444s, 1969 4.10 105 


These bonds are of higher quality than those above, and 
are suitable for conservative investment purposes: 


U. S. Government 2%s, 1972-67. 104 2.25% Not 
American Tel. & Tel. 234s, 1975. 105 2.51 106 
Atlantic Coast Line gen. 444s, 1999 113 3.60 Not 
Chic., Burl. & Quincy 3%s, 1985 103 = 3.02 105% . 
Union Oil of Cal. 2%s, 1970.... 104 §=2.50 103% 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk, but their price potentialities 
warrant their inclusion in diversified investment portfolios. 
The bulk of one’s security holdings, however, should com- 
prise higher grade issues, such as those in the “Income” 
group at the left. 

Recent —Dividends—, 7—Earnings— 

Price 944 1945 1944 1945 
Allied Stores 0 5 $1.30 b$1.44 b$1.89 
Atchison, Topeka & S.F..114 00 600 19.91 9.56 
Bethlehem Steel 9.93 9.52 
Briggs Manufacturing... 48 2.72 3.01 
Canada Dry 50 bl1.14 b1.04 
Climax Molybdenum.... 3.36 
Continental Can 2.12 
Crown Cork & Seal 3.74 
Eagle-Picher c1.65 
Firestone Tire v7.34 
Fruehauf Trailer 2.15 
General Electric 1.76 
Glidden Company ; v2.02 
Great Northern Ry. pfd. 62 8.03 
Kennecott Copper 56 3.59 
Mid-Continegt Petroleum 41 3.74 
New York Air Brake.... 57 3.01 
Phelps Dodge 
Thompson Products .... 
Tide Water Asso. Oil... 23 
Twentieth Century-Fox.. 
U. S. Steel 
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1946 and 1945. {—Fiscal years ended May 31, 1945 and 1944. 
&—Fiscal years ended September 1, 1944-45 and 1943-44. k—5S3 weeks 


to February 2, 1946 and 52 weeks to January 27, 1945. s—12 


amonths to June 30. t—12 months to September 30. _v—Fiscal years ended October 31. 
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WOW A 
CONTINENTAL Red Seal ENGINE 


FOR EVERY NEED 
OF TRANSPORTATION 






















Continental Power. 


Model : Fuel 
Y-4069 Gasoline 
Y-4091 _ Gasoline 
Y-4112* Gasoline 
F-4124 Gasoline 
F-4140 Gasoline 
F-4162 Gasoline 
CONTINENTAL F-6186 Gasoline 
TRANSPORTATION F-6209 Gusollas 
MODELS ARE F.6226* Gasoline 
M-6271 Gasoline 
LISTED AT RIGHT M-6290 Gicssiiin 
M-6330 Gasoline 
Those marked with (*) are B-6371 Gasoline 
illustrated - B-6437 Gasoline 
22-R* Gasoline 
R-6513 Gasoline 
R-6572 Gasoline 
R-6602* Gasoline 
KD-6330 Diesel 
TD-6427* Diesel 
RD-6572 Diesel 


Whatever the power need of motor transportation, ¥-4112 
there is a specialized Continental Red Seal engine to 
do the job. This complete Continental line includes 
21 engines, both gasoline and Diesel, from 20 to 170 
horsepower. Today, on America's highways and by- 
ways, countless type of vehicles — heavy- and light- 
duty trucks, buses, taxis, tractors and many specialized 
applications — attest the economy and reliability of GASOLINE 
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GASOLINE 4 


F-6226 


Net 
Usable Fx 
Displacement H.P. j i vier ct. \uSRIIMies 
69 23 Ga 
91 30 
112 37 
124 40 
140 45 
162 49 
186 51 TD-6427 
209 59 DIESEL 
226 61 
271 76 
290 80 
330 87 
371 90 
427 108 
501 126 
513 140 
572 148 pew 
602 170 > 
330 74 GASOLINE 
427 95 
572 130 
R:6602 
Look for the 





Continental Red Seal — 
It identifies the Finest 
in every field of power 





Feud It had been whispered 
In about for a long time, 
. especially in the Capi- 
High Court tal, that there was acri- 
monious dissent among members of 
the Supreme Court, particularly some 
of the appointees of the late Presi- 
dent. 
_ Lawyers practising before the high 
court also were aware of this distres- 
sing situation and the feeling among 
them was that many of the decisions 
rendered were no longer based on our 
fundamental law but according to 
New Deal ideologies or personal 
theories of the justices. It was not 
until Justice Jackson let go his blast 
against Hugo Black that the public 
was made aware of the feud in our 
high court. 

The integrity of our highest tri- 
bunal is the last place where there 
should prevail distrust, but that now 
is considerably in evidence in the 
public mind. 

What we are now reaping is the 
seed sown by Franklin Roosevelt 
who, disliking “the nine old men,” 
succeeded eventually in replacing 
most of them with men of far less 
legal acumen, men who were his 
special proteges. He depended upon 
them to maintain his New Deal phi- 
losophies, and according to the record 
this is what they have largely done, 
regardless of fundamental law. 

In all decency, and for the prestige 
of the Supreme Court, both Jackson 
and Black should resign, for they both 
have forfeited public confidence. 


Behind 
The Iron 
Curtain 


What mystifies us in 
our relations with Rus- 
sia is her inscrutability. 
She has drawn an iron 
curtain between her and the rest of 
the world, concealing what is taking 
place within her own realm. This has 
created some suspicion that there may 
be something inherently wrong or 
that she may not want her own people 
to know more than her dictators wish 
of how real democracy works. 
Whatever the reasons may be, her 
desire to withdraw into her own shell 
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now becomes a matter of grave con- 
cern to our State Department as well 
as to Great Britain who, without Rus- 
sia’s cooperation, cannot bring about 
the world peace which we all so 
fondly hoped could be established 
after World War II. Many conces- 
sions already have been granted Rus- 
sia to show her how earnestly we 
desire peace, but apparently they have 
failed—unless by some miracle the 
conference at Paris can change the 
picture and bring about a more co- 
operative spirit. 


Case 
Bill 
Veto 


Failure to override the 
Case Bill veto by only 
a handful of votes will 
turn out a pyrrhic vic- 
tory for the reactionary forces who 
now ride in the saddle of labor. The 
reforms needed to bring labor under 
the same controls that have been 
placed on other monopolistic tenden- 
cies can only be delayed. There is no 
place in a free democracy for any 
single segment of the population to 
ride rough-shod over the rights of the 
public at large. The great majority in 
Congress has given evidence that it is 
earnestly seeking some measure by 
which the dignity of honest labor can 
be upheld against the tyranny prac- 
tised by the racketeers within its fold. 

There might have been some de- 
fects in the Case Bill, but they were 
of little importance. It would have 
been far better to have accepted this 
bill and then ironed out its faults. The 
right to strike, which is labor’s pre- 
rogative, was not denied. The cooling 
off period was a sensible provision for 
it gave an opportunity through collec- 
tive bargaining to settle disputes har- 
moniously. Labor has no right to 
expect freedom of action in a juris- 
dictional strife where one union tries 
to cut the throat of another. Labor 
today is big business with huge treas- 
uries and, like others in the same 


position, should not be reluctant to 
open its books to Federal inspection 
as a precaution against any misuse of 
funds under its control. In that, safe- 
guard the honest worker and all loyal 
union members are protected as much 
as the public. 

No, the principles of the Case Bill 
have not been permanently defeated. 
Such legislation has only been de- 
layed, probably until Congressional 
elections are over. That it will be re- 


viewed for the reforms it advocates is 
inevitable. 


In the 
Limelight 
Again 


Ernest Cornell, head of 
the Ohio State Division 
of Securities, has taken 
offense at the New 
York Curb Exchange for listing the 
Kaiser-Frazer stock. He regards it as 
an unseasoned security and has ta- 
booed its sale in his own State. 

Cornell’s peeve should have been 
directed against the Securities & Ex- 
change Commission, whose hasty ap- 
proval of the issue seemed like a 
special favor to Kaiser since a much 
longer period is usually required for 
even more seasoned securities to get 
through its gates. 

While I personally believe that the 
stock was marketed at a very high 
price, made possible by the glamor of 
Kaiser’s name and his record in war 
production, buyers who were willing 
to gamble that he can make a success 
in the motor industry knew it must 
be an outright speculation. If they 
later find out they have bet on the 
wrong horse they only have them- 
selves to blame: As for Cornell, he 
has warned investors of his own State 
of the chances they are taking, and to 
that extent he has already fulfilled 
what he regards to be his duty. 

As for the Curb Exchange, it has 
only exercised its functions in pro- 
viding for the stock a free market, 
where, it will find its own level. This 
tempest in a tea kettle should soon 
subside. It has succeeded only in 
bringing Kaiser-Frazer stock into the 
iimelight again—and not unfavorably, 
either. 
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Washington Newsletter 





WASHINGTON, D. C.—Every now 
and then the Sunday supplements run 
a feature about an electronic contrap- 
tion that some day will chart people’s 
emotional attitudes. If the Govern- 
ment economists were being tested, 
the chart readings might closely 
parallel the stock market. The line 
vibrates nervously for a while, goes 
dead, and then sharply zig-zags be- 
tween visions of a Buyers’ Strike and 
a Flight-from-Money. As the patients 
compare symptoms, the visions tend 
to overlap, creating a blur. 

The reports of what stock prices 
are doing make things worse. It is 
disconcerting, as one fastens on the 
Flight-from-Money, to watch — the 
market take a nose dive; then to see 
prices recover as one focuses atten- 
tion on the details of collapse. The 
economist, like a good many market 
operators, decides to “wait and see” 
but unfortunately everybody asks him 
for a tip on how things are going. 
One way or the other, he gets to 
think, they are going badly. 

The OPA, of course, comes into 
the picture somewhat. Early this 
year, the Administration took the 
line that stability required, not merely 
extension, but extension early in the 


game. Otherwise, the contrdls would * 


be dissipated. That point of view is 
retained. It follows, therefore, that the 
economists put just a little less em- 
phasis on this factor than they did in 
January and February. 


Foreign borrowing and foreign 
trade would probably be affected by 
an accelerated inflation. The British, 
for instance, might unblock sterling 
somewhat faster if prices here were 
rising. However, World Bank officials 
think that effects won’t be too pro- 
nounced and they look for a good deal 
of business. Most of the borrowers 
want to buy capital goods whose 
prices, being based on long term con- 
tract, fluctuate least. Machine tools, 
now uncontrolled, went up only 15 to 
20 per cent. 


With the weakening or removal 
of controls, one would expect biggest 
price rises for goods which advanced 
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the least under OPA. But the lobby- 
ists for both soft and durable goods 
industries agree that it won’t happen 
that way. They look for greatest in- 
creases in the food and clothing lines, 
with autos, appliances, etc., advanc- 
ing more slowly. 

First, the durable goods industries 
are highly concentrated. Their prices 
are sticky on the up as well as on the 
down side; it’s their volume that 
fluctuates. The companies are too big 
to act quickly ; raising prices involves 
almost as much “policy clearance” as 
in government. U.S. Steel kept its 
old prices after the first World War. 

The big companies, moreover, are 
afraid of rising prices. In many cases 
their sales must be financed from 
family surpluses after the food-and- 
clothing budget is balanced. Auto de- 
mand is more sensitive to price than 
food purchases;* moreover, over- 
pricing might result in the reposses- 
sion of articles sold on credit. Fly-by- 
nights, out for quick killings, are 
found mostly in the soft lines. Finally, 
the bigger companies are sharpest 
and toughest in dealing with sup- 
pliers. 


The pro-OPA groups here in 
Washington are promoting a de- 
liberate buyers’ strike. They are cir- 
culating pledge cards to boycott over- 
priced products. Though the motive is 
revenge, success might prove salutary 
to business. Keeping of the pledge 
would cut down highly-pyramided 
ordering at every level of trade. Al- 
though first effects of this could be 
pretty violent, the ultimate result 
might be to prevent over-production 
of the novelties to be found in every 
store. 


The Administrative Procedure 


Act was passed in order to defend 
the person or concern who feels that 
he is unjustly prosecuted by one of 
the Federal agencies. Throughout the 
hearings several years ago, emphasis 
was on the right of a respondent to 
examine the evidence against him 
and, especially to go to court if his 
legal rights were invaded. 

But laws, proverbially, are double- 
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edged. The new statute may open the © 
court to an employer who contests, 
say, an NLRB decision. It may allow 
reviews of NLRB policy in certifying 
unions. However, a good many 
unions consider that they’ve been get- 
ting a run-around from the Board. 
They are indignant that the Board 
does not go to bat for them. They, 
too, may claim “legal wrong” and 
ask court for a mandamus. 

Years ago, the ICC was indeed 
forced by a court to bring Alaska into 
its fold. The Commission, first, had 
denied its jurisdiction. Practically all 
of the agencies, from time to time, 
turn down cases because they are un- 
sure of the breadth of the Commerce 
clause. But complainants may urge 
that the meaning of “interstate com- 
merce” is purely a legal matter. If 
they persuaded the judges, it would 
be harder for the agencies to pick and 
choose cases. 


The free ride which the silver 


Senators are giving the white metal 
has brought gold back into conversa- 
tion. For several years, Senators com- 
ing from gold States have been talk- 
ing about rising production costs and 
the sorry plight of the miners. In 
times like these, they like to think of 
gold as a simple persecuted commodi- 
ty. The prospective agitation won’t 
get anywhere but may, from time to 
time, affect security prices. 


The statute requiring audit of 
the Government corporation books 
by the General Accounting Office 
opens a wonderful opportunity to 
Comptroller General Lindsay War- 
ren. During the war, Warren, who 
seems to be ambitious, asked for the 
job of auditing all war contracts be- 
fore they were settled. 

The record shows that the charges 
launched against the Army and the 
war contractors involved such things 
as occasional government financing of 
a company cafeteria. 

But Warren’s. charge that RFC 
has no accounting control over its war 
operations would probably be en- 
dorsed by any certified public ac- 
countant. As a matter of fact, RFC 
tried through the war to keep such 
control but was blamed for holding 
things up. And so it had to forget 
about paper work. Later, when it was 
hurried into ridding war plants of 
equipment ; it lost track of some of the 
warehouse receipts. 

—Jerome Shoenfeld. 
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Processing Parade 


Monsanto Chemical has developed 
a process for producing plastic-coated 
rugs made of twined paper fibre that 
are relatively immune to food and 
ink stains—the rugs will be available 
in designs to match any interior, and 
will be suitable for dining rooms, liv- 
ing rooms and bedrooms... . A new 
textile softener, called ‘“Aerotex,” has 
been announced by American Cyana- 
mid—the softener makes it possible 
to control almost completely the 
smoothness and suppleness of various 
types of fabrics, and may be used 
on rayons, cottons and woolens. ... 
Dow Corning Corporation has de- 
veloped a new silicon resin suitable 
for making a heat-resistant paint that 
has properties between those of baked 





“By doing good with his money a man, as it were 
stamps the image of God upon it.”—Rutledge. 


Happy is the man who obeys the im- 
pulse to succor human beings. Let a 
Salvation Army Gift Annuity Agree- 
ment help you to be a life-line—to assist 
children and adults in need—and at the 
same time assure you of a guaranteed 
life income. Your Gift Annuity is a 
heartwarming method of buying income: 
you help others yet receive gratifying 
returns for doing it. 

V Protection of the New York State Insurance 
Department y Attractive Rate of Yield Vv Ne 
Disturbing Investment Decisions y Income 


not Shrink VY No Commissions Nor Fees y Sub- 
. stantial Income Tax Advantages 


Write Dept. A today for free booklet 


THE SALVATION ARMY 


130 WEST {4th STREET, NEW YORK I}, 


_tea rooms and cafeterias. . . 





enamel coatings and ordinary paints 
—this new coating is compounded 
by a special process from sand, coal, 
oil and brine. . . . A new enamel 
filler, called “Thermo-Namel,” has 
been developed for the metal walls of 
prefabricated houses by Higgins In- 
dustries—the filler is said to be a 
good base for the application of any 
paint in that it has weatherproofing 
properties. . . . A new transparent 
film to protect steel and iron from 
rust has been introduced by Nox- 
Rust Chemical Corporation—this 
coating may be applied by brushing, 
dipping or spraying, and it is claimed 
that when the film is dry it will not 
crack or peel even if the metal should 
be bent. 


Digestibles 


American Home Products will 
bring out some of its anhydrous 
(quick-dried) food products this 
year, although not in the quantity 
that was predicted a year ago—its 
subsidiary, American Home Foods, 
has been delayed in getting into pro- 
duction on this improved variety of 
dehydrated foods because of the lack 


of processing and packaging machin- ~ 


ery.... Progress is being made at the 
University of California on the devel- 
opment of quick-frozen foods for ba- 
bies—it is claimed that frosted foods 
retain a larger percentage of vitamins 
over a long period of time than do 
canned foods. . . . General Foods will 
soon start promotion of “Instant 
Sanka” for the first time—this de- 
caffeinated coffee will be available in 
one-cup envelopes, and featured in 
dispenser cartons for restaurants, 
. To pre- 
serve bread and make it last longer 
Kroger Company will next introduce 
“canned” bread—this development 


is one of the inventions of its Food - 


Foundation. . . . A nationwide public 
relations program to enhance the 


prestige of sauerkraut will be under- 


taken by the National Kraut Packers 
Association—the purpose of the cru- 
sade is to educate the people to think 
of sauerkraut as a nutritional and 


healthful food rather than “the poor 
man’s food and the rich man’s 
medicine.” 


Illuminations 

Sylvania Electric Products will 
feature a new incandescent daylight 
lamp that is suitable for color match- 
ing, and where sharp color definition 
is required—the lamps will be avail- 
able in 60 to 500-watt sizes... . 
Westinghouse Electric has developed 
a new tri-colored beam searchlight 
that will throw a red, green or amber 
beam for a distance of one mile— 
the unit is equipped with a motor 
driven shutter for making the beam 
flash at one second intervals. .. . 
For marking emergency exits Pako 
Photo Service has introduced lum- 
inous identification disks which glow 
in the dark—these disks are styled for 
slipping over the knobs and handles 
of various types of doors. . . . Newest 
in handy lamps is a wrist-watch type 
with a flexible gooseneck extension 
for facilitating engine inspection 
work—this miniature lamp has been 
designed by Harmon & Company and 
it will be featured under the trade- 
name of*Eder-Lite” for the automo- 
tive and aviation industries. 
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Juvestors 


will find our revised booklet “‘Odd 
Lot Trading” a valuable guide to 
security investment. 


Write Department F, 


John Muir&G 


Established 1898 


Members New York Stock Bochenes 
Associate Members New York Curb 
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SCHENLEY DISTILLERS CORPORATION 


NOTE—From time to time, in this space, 
there will appear an advertisement which we . 
hope will be of interest to our fellow Ameri- 
cans. This is number 131 of a series. 


ScHENLEY DIsTILLERS Corp. 





The Score! 





By MARK MERIT 





A very ardent disciple of Prohibition 
pulls this recorder up short for having 
recently quoted an excerpt from a 
REVIEW periodically issued by the Liquor 
Control Board of one of our important 
southern states. The quoted excerpt 
was to the effect that during the month 
of March there were 255 convictions for 
various evasions of the liquor laws. in 
the dry sections of the particular state. 
We did not state the number of con- 
victions in the wet areas in the same 
state—which we now feel inclined to 
do. The whole story will not make 
those who do not like our industry, too 
happy.. Here’s the score, verbatim: 


“There were 109 cases filed in the 
wet areas and 64 non-criminal com- 
plaints submitted for action by the 
Administrator. There were 4 acquit- 
tals in dry areas during March. 

255 convictions were obtained in 
dry areas compared with 105 convic- 
tions in wet areas for the month of 
March. 291 criminal complaints were 
filed in dry areas during March.” 


Our correspondent, who chides us, 
states in his letter: “You don’t explain 
why those dry areas prefer to be with- 
out liquor, nor why in so many local 
option contests, more and more towns 
and counties are voting liquor ovT.” 
But the facts which are a matter of 
public record prove conclusively that 
liquor does not go “our” following a 
local option election or a national vote, 
for that matter—that Prohibition does 
not prohibit. What goes “our” is the 
revenue which under legal sale of al- 
coholic beverages goes into the coffers 
of Federal, State and Local Treasuries, 
in the form of taxes. When legal 
liquor is voted “out,” the illegal sellers 
come IN and their long pockets begin 
to bulge with illegal profits and the 
equivalent of unpaid taxes. 


Neither the gentleman who wrote to 
us, nor this recorder can dissuade the 
human race from imbibing in alcoholic 
beverages—a human custom since the 
earliest days of civilization. All we 
can do is to strive for an understanding 
of the difference between use and abuse. 


We resided in a large mid-west city 
during the period carelessly termed 
“Prohibition.” .Whenever we are re- 
minded that Prohibition might come 
back again, we visit, mentally, the 
“chamber of horrors” of that period 
and shudder again, 





FREE—Send a postcard to MARK MERIT OF 
SCHENLEY DISTILLERS CoRP., Dept. 19A, 350 
Fifth Avenue, N. Y. 1, N. Y., and you will 
receive a 96-page book containing illustrated 
reprints of earlier articles. 
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A SPECIALIZED 
PROFESSIONAL SERVICE for 


—Corporations 


. To obtain stockholder approvai of corporate proposals 
To build stockholder good-will 


—Attorneys 


To suggest solutions for corporate problems 
To assist in preparing plans for corporate 
recapitalization, reclassification, etc. 


—Underwriters 


To secure stockholder support for new financing 
To facilitate exchanges or conversions 


Write for a copy of our leaflet “What we do—How we do it.” 


GEORGESON & CO. 


52 Wall Street, New York 5, N. Y. 
PHILADELPHIA CHICAGO 
Representatives in all principal cities 


BOSTON LOS ANGELES 
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Massachusetts 
Investors 


Trust 


A prospectus relating to the shares of either of 
these investment funds, each of which is man- 
aged independently of the other by a different 


management group, may be obtained from 











your local authorized investment dealer or 


VANCE, SANDERS & COMPANY 
111 DEVONSHIRE STREET 
BOSTON 


CHICAGO 
120 South LaSalle Street 


NEW YORE 
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Air-way Elec. ..... y-16 1] tColgate-Palmolive .v-16 2| tGoodrich (B.F.) Co.j-16 2] tMullins Mfg. ...... p-16 3] Southern Railway. nai -58 d-2 
Allied Kid .....0.... y-8 0] Collins & Aikman.w-20 a-15 | §Gorham Mfg. Co...y-12 b-7| Munsingwear, Inc.*w-16 3 yen (A. G.)..*w-16 1 
Allied Products....p-12 b-2| $Colonial_ Stores..... j-16 a-2| §Gotham Hosiery ..*p-12 9|tMurray Ohio Mfg.p-16 a-7 gS tae — v-20 a-l 
Rs come Port. gerd : —, d B sage oe Oe “ me _* % a Rapido ais t- = rte ¢Muskegon Piston .w-12 a-8 eg e ire....v- = “. 
uminum S..y- nite City Steel..y16 b-2) ¢ntech. ch oe! Co tic en ct eoaeare DD Co....200% 
Aluminum Ye se 2| Commercial Credit.v-20 11] tGrant (Ww. 7.) Co. w2 4 teh, Ch. & Stls.y-00 es Standard Brands..v-16 a-1 
iajaninn tan "4 ©10| Com’nw'lth Eds’n.*w-24 01 G & Knich tNational Acme Co..t-16 a-11 Standard Oil, Ohio.r-24 a-1 
Amerex Holding...*y-16 0 | §Comwth. & Sothn..*i32 0 Grapes -R incon jaz 2] Natl Auta Fibres..j-20 31 ¢Standard Stoker....*v- 8 1 
Am. Bantam Car.*w-12 3 | $Community P Ser.w-28 1 Game obinson .J-12 2) Nat'l Aviation ...*y-16 0] “Standard Tube....*y-12 0 
Am. Box Board....n-16 28| Community Water.*s-10 0 it rd Pd.-x-16 6) {Nat'l City Bank...y-40 5 tStanley Works avd 1 
jAm. Bor Board.-..0-1¢ 2 | Compo Shee Mackwnie. b-8 | orouP Securities .*v-32 1 Nat'l Cylinder Gas.p-16 2| $Starrett Compe... x-16 a-2 
ppg ee ara A | Con _ Best ac 12 0 cee Aiterait. ¥. = c- . art ieee. Beeges. 'p P . vert _ Tae 
Am. Cable-Radio..w-24 3 mn. Gas keris Ofek oe «8 a SS seeeY- terchi Bros. ....*w-12 7 
tAm. Chain-Cable...t-12 a-2 Cons. Biscuit ..... y-1 0 Papal “OL. eho en ae 3 ect se ty my — §Sterlin Engine...... j-16 a-0 
Am. Cyanamid ...*j-16 2| #Cons. Coppermines.x-20 a-3| “Hart, Schaffner ...*v-12 1 eitueeat Taam «2 y i o Stetson (J. B.)....x-16 a-2 
m. Distilling ....y-20 1] Cons. Laundries ..*m-8 2] gHartiord Fire Ins. 56 5| $Nat’l Mal. 7 #Stone & Webster...p-24 b-5 
+Am. Encau. Tilng..x-12 3] cCont’l Baking....... §-36: - 11° Bae Corp. of Am..*j-12. 0] N ol Oi fd Steel.v-16 a-25 Struthers Wells....*j-12 12 
tAm. Fidel. & Cas..v-28 a-7| Cont'l Bank & Tr..*y-12 1) Hartford Rayon..-..¥-16 1 Natl Gil Frod......y-16 all | §Sun Chemical .....y-16 b-1 
‘Am: Insulator, "act ad | §Gontet Gloualiys gaa 2| Bayeg Mie, Corp.ty-12 8) "Natl press Cer. 7-46 1 | #80n Ray “Drugs 3-12 1 
Am. Invest. (Ill.).v-24 a-1] tCont’l Dia. Fibre..n-12 a-3 at’ iator ....h-20. 1] §Sunray Oil Corp...y-20 a-5 
Am. Laundry Mch.*v-12 2] ¢Cooper-Bessemer ..y-16 a-11 —— ag ow Sg a . {National Steel ..... j-20 a-4] Superior Steel...... 42 b-2 
Amer. Mfg. Co...-y-12 1) ¢Corn Products ....s-16 ¢-2| Pobart Mts. Co....v-12 0-3 $Nat’l Stl Car, Ltd..f-12 0] Sutherland Paper..*y-8 a-3 
Amer. Meter ...... x-16 a-3| Cosden Petroleum .*v12. 1 tHollander ( q) ange Sana GE) "TPRRSC ois i005 j-12 2] Swan-Finch Oil....*y-8 2 
$Am. Potash & Ch..n-16 2] gCoty, Inc. ........+s 16. 2) gee Meese Go - a Pe ge Tool ..... j-16 a-4| tSweets Co., w-12 5 
gang My = roi kee : §Croft Brewing vee et-12 c-3| sHorder’s . rp.. mi6 1 10 Hep 1 i. tee seeee y-16 c-9| +Swift Int’l ces secees x-20 c-4 
—_ ad. 1| “Crowley Milner ...*v-12 0 | “Hotel Texineton 73 — eisner Bros., Inc.. . -12 0| Tampa Electric...... j-16 4 
m. Safety Razor.j-12 a- Crown Cork & Seal. y-2 1 gton ..*y- Nelson (Herman) . "J-6 a-1] ¢Technicolor, Inc....x-20 0 
tAm. Smelt. & R...e-74 1]sGineo Press ...... on tHousehold Finance..x-20 a-1 tNew Eng. Pr. Assn. j-48 2] Tennessee Corp.....s-16 2 
Am, Steel Fdries.. -J- 12° 27) ‘Gurtis Publishn’ g.*v-16 2 de El. Motors.*j-12 0] New Eng. Trawler.s-16 10|¢Texas Co........... w-B b-S 
Amer. Stores ..... 7 1% tCutler-Hammer ...w-12 c-4 oward Sts. Corp.w- 12 1| tNew Haven Clock..*j-8 a-2| Textron, Inc....... *k-28 1 
Sanat, eaeele---- ee “* +DWG Cigar Corp..y-12 a-2 cage .*j-6b-10 | Newport Fg oa --j-12 c-7 | tTide Water A. Oil,r-28 a-4 
(hentia Cork. -y-36 1 iPavesa rote 1 3s 1 Institutn’l adh xf ae i ‘* y’ Tatas. am 2 Sr ra -- a: oa 
5: rae avison emical.*v-12 a-2 : oO ipyards....p-16 a-1 
Aste pry Goodsp-le a-t | Sbeday Stores» -.-tw-ig ag {rmterchem, Com. 5-3) al $North Amer, Car!vld at] iTvansamerica wn. 7-40 J 
: 3 e ac st’r , oad Shey tate 8 FN a ee ee FE SEDs 955024 “32 a- 
ene ay S re Po rf tg tg & Fee 4 : tInt’l Business Mch. y -20 b-2| Northrop Aircraft..j-28 a-2 iTung- Sol arta 5 = : : 
SAtl. y ewe Line... > SS 2-91 Wermy Ol .....<is w-20 b-2 Pe i ot va Z §Norwich Pharm....y-16 3] §20th Cent.-Fox..... x-20 25 
tAtlantic Refining.*x-16 b-2| $Detroit Gasket ..... s-12 $1) sint’'l Silver ...... U6 2.1 | Omnibus Corp. ..... j-20. 1] #Underwood Corp....y-20 13 
§Atlas Corp. ...... : -20 0 pce ——s -¥-16 1) interstate Bak’ies : 22 b-2| tPacific Can ........ -16 b-2| Unexcelled Chem..y-16 a-1 
Atlas Plywood ....*y-12 1 = ee A ont y-12 1) “Isjand Crk. Coal.. a-3| .Park & Tilford..... p-20 a-17 | SUnion Bank, Com.y-12 3 
§Autocar Co. ....... y-20 2 amond T Motor..*j- : £-3 | staeger Machine meet a.4| $Parker Pen Co....*m-12 2] Union Stockyards..y-24 a-3 
Automatic sine te 2| ¢Dictaphone Corp. ..*j- 6! Kansas City So’n...e-48 ¢-3| Parkersburg Rig...v-20 a-9| fUnion Tank Car... -“p-8 0 
Avery (B.F.) Sons*v-16 a-12 | tDist’l-Seagrams ...e-16 1) “Feamey & Trecker*j- 12 a-16| Pathe Industries...w-20 a-9|§Un, Aircraft Pd...j-12 a-1 
es & —- .x- = - i re seeeeees x-8 a-2) sKenett Aircraft ... j-12b-13 | tPenn. Salt’ Mfg.....y-20 1] tUnited Carbon..... y-28 c-1 
tBank of Manhattan.y- = 4 ividend Shares ...y-24 1 Kelley Tsland Lime.v-20 1| tPeoples Drug Sts..x-20 0| Un.-Carr. Fastn’r.w-16 1 
Bank of N. Mowry ¥- aie Dixie Cup Co....... y-12 b-8 §Kennedy’s, Inc. ...y-16 3 Perfect Circle ...... *j-6 a-4| Un. Cigar-Whelan.k-16 a-1 
tBath Iron orks. .j- veg 4 Dixon(J.)Crucible zy712 2 iKresge (S. S.) Co..y-12. 0 tPet Milk Co........ y-20 2] United Corp. ...... "Bis. 6 
os rey 3 a “4 Dobeckmun Co. ..*y-12 1 Kress (S. H.) &Co.y-12 1 tPfeiffer Brewing ..*j-12 3) fUn. Drill "e Tool.w-12 a-1 
—, eos oe == 4 Doehler-Jarvis ..... j-16 b-9 {Krueger (G.) Brew.k-12 a-3 tPfizer (Chas.) y-16 a-1| Un. Engng & Fdy.j-12 a-8 
ae ; - - one ae ae Dominion Tar&Ch..y-12 | 1) ero ncon Corp. (Del.).t-16  2| Pharis Tire ........ y-12 a-4| United Molasses...v-28 a-2 
Baerga — 2 we pee Poe: pe ¥ Scams Bryuat Inc..*k-12 1 a ag “aoee a-27 ins Ss. nee asd j-12 a-4 
' i “P- aaa: ills ...*p-12 1 Foil Co...... -16 0 
tBethlehem Steel....t-40 1]17Dow Chemical {20  3| SLane-Wells Co. ..*v-12 3] pi Somiy OUes P , 4 
= mical....... f Lent, f6a .....,.: iper Aircraft ..... j-16 11] 7U. ry Ind’1 Chem.*y-16 2 
I 2 a-t7 | pe pene Goa acg| Lehigh Viey. cai 9 Pitts, Screw &Biy12 1| U.S Pash. de a2 
$Black & Decker....q-12 a-12| sRastern Air Lines..*j-20 c-2 Lionel Corp. ....... y-16 0) Spits, = Ar : otash....... Jie 2 
ed - 8 r3 tLone Star Gas....v-20 Ss. Steel seeeeeeet-20 a-1] TU. S. Rubber......n- 20 a-2 
_Blauner’s, Inc... 3-12 8| Eastern G. & F....c-36 _ 2| frome Stas Gas.-..7 2 3 | §Polaroid Corp. ..... *j-8 a-13|+Un. Wall Paper...j-12 b-3 
Blumenthal (Sid.).*w-8 b-2| SE2st’m Stainless Stlj-12 1) ty ouisville & Nash.e-44 d-3| Procter & Gamble.y-16 a-2| §Utah-Idaho Sugar y-24 b-7 
Seca Mand. ten eo a tEasy Wash. Mach.y-12 1 Lytton (Henry C.).y-12 b-2 Publicker Indus....s-16 0] §Utah Pr. & Lt..... ang a-2 
Broad St. Invest..*y-20 a-4 Ry mo —~— a ee! , a a tMacy (R. H.) & Co..&-16 a-3 Puget Sd. P. & Ty- 20 a-9| Utica Knitting ...*w 2 
§Brown-Forman ...x-12 c-6 Elastic hen Nut ..j-16 c-4 tMaguire Industries.e-24 b-54 Se Pie Bcit¢s'ee v-20 a-1 §Valspar Corp. ..... iia c-8 
§Brown Rubber ....w-12 b-2| Elec. Pr. & Lt......j-36 7| Mamnati Sugar ..... *j.29 | ‘Purity eries ..y-12 a-1| §Vanadium-Alloys . 4-101 
§Bruce (E. L.) Co.. “y- -20 3] Btectro Refractres..y-16 0| Mandel Brothers ..y-20 3 §Rath Packing se ty-12 7 | fVictor Chemical ..v-16 a-3 
Buckeye Pine Line. be Elliott Company ..n-16 4 [Menge Stores iseusee "a-8 > ‘2 dy a w-12 6] Wagner Baking ...x-12 a-2 
i pe 22) >-13| El Paso Nat'l Gas.y-20 a-1| $Manufac’s Trust ..y-36 2 ytheon Mfg. vee sd -24 1] #Waldorf System Fe -16 a-2 
z gon Pr...n-20 a Ely & Walker ....*y-12 2| §$Marine Midland ...y-20 3 | $Real Silk Hosiery.*j-12 1] +ward Baking ...... j-16 b-2 
tCallite Tungsten...x-16 a-2| seipire Tr. (N.Y.).y-16 1| tMarmon-Har’gton...j-18 ¢-6| §Reliance Electric..*j-12 12] swarner Bros. Pict..y-20 0 
§Camden Fire Ins...j-16 a-1| “Riaporium Capweil.*v-8 2| tMarshall Field ....k-16 4] Reliance Mfg......*y-12 4] +Wayne Pump Co...j-12 a-4 
§Canada Bread, Ltd. y-12 b-2 Esquire, Inc. ..... w-16 0 Maryland Casualty.p-20 3 §Remington Arms.. -y-24 a-5]° Weich Grape Juice #y-8 F 
$Canada Perm. Tr..x-16 a-13| sRireka Vac. Clean.v-16 a-24| Martin-Parry ..... *n-12 6] SRepublic Insur,...*y-12 a-6| Wells Fargo Bank.y-26 2 
Canadian Canners. y-8 a-4| *Excess Insurance *v-8 a-3| Mass. Bonding ....v-20 b-2| Richfield Oil ..... *w-20 a-3| +Wesson Oil & Sn..w-16 0 
tCan. Ind’l Alcohol.w-24 6 SEversherp, Inc...... s-16 1| Mass. Investors Tr.y-16 1| Richmond Radiator.x-16 0] West Penn Power.*s-24 2 
Canadian Indust.. ea - Fair (The) .......- *y-§ 4| Mass. Inv. 2nd Fd.y-20 0] tRitter Compan 20 b-5 ay, Sig 
agents Co. ae x 24 2-5 | tFed’l Mach. & Wld.h-16 a-12 | Maxson(W.L.)Corp..j-20 a-4 Rome Cable Corp. -}- J “16 1| Western Electric.*w-24 3 
agent ag “> get “< ¢Fed’l Motor Tr....w-16 c-20| tMay Dept. Stores...j-16 2 tRoyal Typewriter...j-12 a-10] Westmorel’d, Inc..y-12 0 
sCactle (A M)....p-12 a-2| Fed’l. Water-Gas..*v-28 0|tMcCrory Stores ..w-12 0 Lowe ge (H.)...y-12 a-1| sWeston El,’ Instr.j-12 a-7 
Central Paper Co..w-16 a-4| Fidelity & Deposit.p-20 2| McGraw Electric ..*k-8 0 tRusseks Sth Av..... y-12 5] Westvaco: Chlor...*p-12 a-1 
Cent’l & S.W. Ut*v-26 a-1| Fifth Ave. Coach..k-40 a-0 a Publ.w-20 1| Savage Arms ..... y-20 a-11] Wheeling & L. E..e-36 b-2 
tCerro de Pasco....t-16 0 $First Nat’l Bank..*x-16 a-1 | $McKes’n & Rob’ns.x-20 6] Schiff Co. ......... p-16 0| Wheeling Steel ...r-20 2 
§Cessna_ Aircraft....j-12 b-6| (Chicago) ; McQuay-Norris Mfg.j-12 a-1| §Scranton Lace ....y-16 a-1 | tWhite Motor Co...y-28 a-63 
§Champion Paper ..v-16 c-2| §Florence Stove ....j-12 a-4| Mercantile Stores -w-16 0 | tSears, Roebuck ... j-12 0] +Wilson & Co...... y-16 c-41 
tChase Nat’l Bank.y-36 1| Ford Motor, Can...y-16 0| §Merchandise Nat’l.*j-12 a-6| Segal Lock & Hd. *y- 16 3) 8Yale & Towne Mfg.y-32 11 
¢tChemical Bank .. y- -20 2) Foster & Kleiser ..y-16b-10| Mesta Machine ....y-16 c-2} Selected Indust....*y-28 3] §Young Spring-Wire*j-12 2 
Chemical Fund, Inc.*z-16 1 | §Francisco Sugar ...y-24 0 | §Mich. Steel Tube..T-12 5] Sharpe & Dohme...v-16 c-1 Youngstown Sheet.s-28 a-2 
tChesebrough Mfg..y-16 0] §Freeport Sulphur ..t-20 c-3! §Michigan Sugar ...y-16 b-2] Shawingan Water...t-24:c4 | Zonite Products ayo 
*Self-cover; of same paper as rest of booklet. tAlso “Honorable Mention” 


for annual reports of 1944 and 1943. 


for annual reports of 1944, 1943 and 1942, tAlso “Honorable Mention” 


§Also “Honorable Mention” for 1944 annual aupers. tShort-side binding. 


MECHANICAL FEATURES: INKS, a—2 colors (black and one other color). b—3 colors. 


e—9 by 11 inch 1 f—83% by 11. g—8% by 11%. h—8% by 11%. j—8Y% by i. 8% by 106.3 ue wf 0. Baer i ee be 
y inches, or larger. 4, by g£ y 2 J 2 by . m 1 il 

10%. aq—8 by 11. r--8 by 1034. s—8 by 10%. t—Between 8 by + ie and 7% by ia u—Between 8 by 9%, and 7% 11. v_Betwote 7% by 100, 
and 7% by 10. w—Between 7 by 10%, and 7 by 8 x—Between 6% by 10, and 6% by 8%. 


y—Between 6 by 9, and 5% by 7%. z—5 by 7, or smaller. 
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FINANCIAL WORLD 









The annual report is more than a vehicle for carrying the fiscal story of 
a corporation. [t does an important selling job to stockholders and to its 
own employees. By showing how the income dollar is divided, employees 
are made aware of the large percentage of each dollar they receive. 


































+: Manz understands the purposes of the annual report . . . how its 
i messages should be prepared . . . how its dignity must be preserved .. . 
3 how it should accomplish its objectives. Every Manz produced annual 
"9 report submitted in the Financial World competition has won an award. 
" The Caterpillar Report for 1945 was chosen best of the entire show. . . 
-8 the Brunswick-Balke-Collender Report won highest award . . . Standard 
: Oil of Indiana won an “Oscar” for second best in its industry. 
o + *y°.¢ 
3 Manz offers complete mechanical facilities all under one roof and 
1 proven ability to create your annual report and institutional matter. 
2 This limited space prevents a comprehensive showing of Manz 
4 produced annual reports and anniversary books so why not request a 
4 more complete presentation. 
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HIGHEST MERIT AWARD—1945 ANNUAL REPORTS CLASSIFIED AS “MODERN” 


COMPANY: 


Abbott Labs. .... 
§ACF-Brill Motors. 24 


Aetna-Std. Engng. 24 
Affiliated Fund ... 20 
§Aireon Mfg. ...... 24 
§Air Reduction .... 
tAlabama Power .. 
tAldens, Inc. 
Alleghany Corp. .. 
tAllegheny Ludlum 28 
#Allied Stores .... 40 
jAllis-Chalmers .... 32 
tAluminum Co., Am. 20 
tAmerican Airlines. 28 
Amer.-Assoc. Ins.. 36 
tAm. Business Shs. 20 
tAmerican Can .... 32 
tAm. Car, & Fdry.. 52 
tAm. Central Mig.. 20 
tAm, Chicle 16 
tAm. Crystal Sugar 36 
tAm. Export Lines. 20 
§Am. Gas & Elec... 40 
jAm. Home Prods.. 28 
#Am. Ins. (Newark) 24 
jAmer. Locomotive. 20 
$Am. Mach. & Fdry. 28 
sAmer. Marietta ... 16 
Am. Motorists Ins. 16 
tAmer. Optical .... 40 
American Pulley .. 16 
tAm. Rolling Mill.. 36 
tAmerican Stove .. 
7Am. Sugar Ref’n’g 36 
jAmer. Tel. & Tel.. 48 
Amer. Tobacco ... 20 
jAm. Type Fdrs.... 20 
tAmer. Viscose .... 24 
tAnchor-Hocking .. 24 
Angerman Co., Inc.*16 
tApex Elec. Mfg... 20 
tArgus, Inc. 24 
#Armour & Co..... 16 
Armstrong Rubber*12 
§Aro Equipment.... 
§Associated Elec. . 
yAviation Corp. .... 
Avon Allied Pd.... 
§Ayrshire Colleries. 
§Balt. & Ohio R.R. 
tBank of America.. 
¢Barndall Oil ... 
¢tBasic Refractories. 
$Bayuk Cigars 
{Beatrice Foods . 
Beaunit Mills 
§Beech Aircraft .... 
tBelden Mfg. 

{Bell Aircraft 

Bell & 

¢Bell. Tel., 

¢Bellanca Aircraft.. 
tBendix Aviation .. 
+Bigelow-Sanford . 
tBlaw-Knox 
Bluefield Supply . 
+Boeing Airplane .. 
+Borden Company.. 
tBorg-Warner 
tBoston Edison .. 
tBoston Elev. Ry... 
tBoston & Me. R.R. 
tBotany Worsted M. 
tRraniff Airways .. 
tBreeze Corps. 
+Bridgeport Brass.. 
tBriggs Mfg. .... 
tBristol-Myers ... 
¢British Colum. Pr. 
§B’klyn Union Gas. 
$Brown Co. 
tBrown & Bigelow. 
Bruck Silk Mills.. 
tBrunswick- Balke 
Budd Company ... 
$Buffalo Bolt 
Bullard Company.. 
tBurlington Mills .. 
#Burry Biscuit .... 
§Bush Term. Bldg.. 
tButler Brothers .. 


§Calif. Pac. Util... 
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COMPANY: 


{California Packing 36 ° 


tCalumet & Hecla. 20 
$Campbell, Wyant.. 20 
§$Canada Dry ...... 2 
Canadian Breweries 20 
§Canadian Nat. Rys. 40 
$Canadian Pacific .. 48 
t¢Carotina Pr. & Lt. %4 
tCarrier Corp. ..... 36 
Case (J. 1.) Co..... 28 
§Catalin Corp., Am.al2 
Caterpillar Tractor 36 
§Celanese Corp.,Am. 36 
Cent’! Ariz. P.&L. 20 
Cen. Hudson G.&E. 24 
Cen’l lll. Light... 20 
tCent’] Nat’l Bank. 36 
(Cleveland) 
Century Ribbon ... 20 
§Certain-teed Prod. 20 
{Chain Belt. ...... 36 
tCherry-Burrell .... 24 
jChesapeake&O.Ry. 60 
tChic.,Mil.,St.P.&P. 62 
§Chic. & N.W. Ry.. 40 
tChic. & So. Air L. 20 
fCities Service 3% 
¢City Auto Stamp.. 20 


gCity Ice & Fuel... 18. 


City Investing .... 
tCity Stores 
§Cleve. Elec. Ill. ... 
§Cleve. Graphite .. 20 
tColeman Lamp&St. 24 
Collins Radio Co...*28 
tColo. Fuel & Iron. 20 
tColumbia Bd’cast’g 52 
iCol. Gas & Elec... 52 
tColumbia Pictures. 20 
tCom’l Nat’l Bank.. 16 
(Peoria, Ill.) 
tConn. Gen. L. Ins. 
tConn. Lt. & Pr.... 
7Cons. Edison, N.Y. 
~Con. Gas, Baltimore 
Cons. Gas Util..... 
7Cons. Nat’l Gas.. 
§Cons. Steel, Ltd. .. 
{Cons. Vultee Aircr. 
¢tConsumers Power. 
7Container Cp., Am. 
tCont’l Motors .... 
§Continental Oil .. 
§Cook Paint & Var. 
tCopperweld Steel .. 
Corn Ex. Nat’l Bk. 28 
(Philadelphia) 
Cornell-Dubilier ...*24 
Corning Glass Wks. 24 
Crane Co. 28 
Creameries of Am.. 24 
tCreole Petroleum . 36 
Crosley Motors ... 16 
tCrowell-Collier ... 24 
24 
as 
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fCrown Zellerbach.. 

fCudahy Packing .. 

Dallas Pr. & Lt...*20 
Dallas Ry. & Term.*24 
tDayton Rub. Mfg.. 40 
Deere & Company. 24 
Delta Air Lines.... 20 
tDennison Mfg. .... 24 
tDetroit Edison .... 36 
tDevoe & Raynolds. 28 
¢Diamond .Match .. 96 
Diana Stores 20 
§$Dominion Stores... 36 
Douglas(W.L.)Shoe*16 
Drackett Company 32 
{Dresser Industries. 44 
Dr. Pepper Co 24 
§DuMont (Allen B.) 32 
Duplan Corp. 28 
tduPont de Nemours 52 
TDuquesne Light ... 44 
tEastman Kodak .. 48 
Ekco Products .... 20 


Elec. Auto-Lite ... 20 


§Electric Boat 

§Elec. Stor. Battery 16 
8Elgin Nat’l Watch 12 
tEmerson El. Mfg. 20 
tEmerson Rad. & P. 24 
tEmsco Der. & Eq.*12 
tErie Railroad 48 
f¢Evans Products .. 
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$Ex-Cell-O Corp. .. 20 
§Fairchild Engine . 20 
+Falstaff Brewing . 16 
§Fansteel Metal ... 32 
{Farnsworth Telev.. 24 
§Federal Mogul .... 24 
{Federated Dep. Sts. 32 
§5th-3rd Union Tr.. 16 
(Cincinnati) 
Firemen’s Fd. Ins. 36 
First Bank Stock. 32 
fFirst Nat’] Bank.. 20 
(Tulsa, Okla.) 

TFlintkote Co. 

Florida Power .... 
tFood Fair Stores.. 20 
tFood Machinery .. 4 
{Foote Bros. Gear.. 24 
Foremost Dairies . 20 
Fort Pitt Bridge.. 
tFoster-Wheeler ... 
§FranklinSq.NatBk. 


(Long Island, N. Y.) 


Franklin Stores .. 
§Fruehauf Trailer... 
tGabriel Company.. 
tGair (Robt.) Co.... 
#Gamble-Skogmo .. 


{General 

tGeneral 

{General 

tGeneral 

{Generali a5 
Gen’! Refractories.*20 
tGeneral Shoe 

#Gen’! Telephone... 32 


'tGen’l Time Instr..*16 


Gen’! Tire & Rub.. 16 
tGeorgia Power ....*28 
Giddings & Lewis. 12 

Gillette Saf. Razor. 20 
tGirard Trust Co... 52 

Globe Aircraft .... 12 
Goodall-Sanford ...*20 
{Goodyear Tire .... 0 
tGraham-Paige .... 42 
#Gray Manufactur’g 36 
§Gt. Amer Indust... 28 
7Gt.. Northern Ry.. 44 
tGreyhound Corp... 36 
tGulf, Mobile & O.. 40 
tGulf Oil Corp. .... 32 
fHamilton Watch.. 24 

Hammermill Paper 16 
§Harris-Seybold ...a28 
tHarrisburgh Steel. 16 
§Hartford El. Lt... 24 
§Hartford Gas Co... 20 
Hawaiian Pineapple 24 
tHayes Industries.. 16 
tHercules Motors... 24 
tHercules Powder .. 28 
#Hewitt-Robins, Inc. 20 
Heyden Chemical ..*24 
§$Heywood-Wakef’ld 20 
tHoberg Paper Mills 32 
tHoe (R.) & Co.... 2 
tHome Insurance .. 24 
tHoover Company.. 28 
tHoudaille-Hershey. 16 
#Houston Ltg. & Pr. 24 
§$Houston Nat’l Gas 28 
$Humble Oil & Ref. 28 
tHunt Foods, Inc.. 30 
SHupp Corp 16 
Hussman-Ligonier. 20 
Idaho Power Co... *24 
Illinois Cent’] R.R. 48 
tIllinois Power Co.. 40 
Imperial Oil, Ltd.. 36 
tIndianapolis P.&L. 24 
Indianapolis Rys... 32 
§Industrial Rayon .. 20 
fInland Steel 20 


§Ins. Co. of No. Am. 60 - 
56 


#Int’l Detrola 

fInt’l Harvester . 
tInt. Minerals & Ch. 20 
tInt’] Paper 44 
§Int’l Ry. (Buffalo). 24 
Int’l Tel. & Tel.. 56 
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COMPANY: 


Pages & 


EPe Cover 


#Int’l Utilities..... 
tIron Fireman Mig. 
Sirving ‘Lrust Co., 
(New York) 
§Jacobs (F. L.) Co..a24 
Jantzen Knit. Mills 20 
SJewel Tea .....000. 4 
tjohns-Manville .. 
$Jjohnson & Jonson 28 
Jones & Laughlin. 28 
$Kalamazoo Stove..24 
Kansas City Fire.. 32 
tKansas Gas & EL. 24 
¢Kansas C. Pr.&Lt. 16 
Kawneer *12 
§Kennecott Copper. 20 
tKeystone Steel ... 
Kidde (Walter) Co. 
‘Kimberly-Clark .., 
[King-Seeley ....... 
(Kinney (G. R.) Co. 
Knott Corporation. 
$Kobacker Stores .. 
Laclede Gas Light. 
Lambert Co. ...... 
§LaPlant-Choate M. 
tLehigh Coal & N. 28 
$Lehigh Port. Cem.. 20 
$Le Roi Company .. 16 
§Lerner Stores .... 
$Libbey-Owens-Ford 32 
TLibby, McNeill&L. 28 
§Lily-Tulip Cup .. 20 
§Lima Locomotive.. 30 
Link-Belt Co. 48 
Si4on ‘Ot Go. ....... 24 
Liquid Carbonic .. 20 
§Lone Star Cement. 24 
§Long Bell Lumber. 28 
Los Angeles Transit 28 
$Louisiana Pr. & Lt. 24 
tLukens Steel ..... 2% 
§Lynch Corp. ...... 12 
Macfadden Publica. 28 
tMallory (P.R.) Co. 48 
Manhattan B’d Fd.*16 
§Marchant Cal. M.*16 
#Marion Pr. Shovel.*16 
tMarquette Cement. 32 
tMaryland Drydock. 24 
tMasonite Corp. ... 28 
§Massey-Harris .... 
$Master Electric ... 24 
{Mathieson Alkali.. 16 
§McCall Corp. ..... 20 
tMead Corporation. 30 
#Melville Shoe v7} 
§Menasco Mfg. Co.. 24 
tMengel Company.. 20 
{Mergenthaler Lino. 20 
tMerrill Lynch, P’ce 20 
Metropoli. Edison. 32 
tMicromatic Hone. a8 
Mid-West. Refin... 16 
#Minn.-Honeywell . 24 
§Minn.-Moline Pr... 16 
3 





2 
28 
36 
1 

20 
24 
20 
20 
20 
24 





‘Minn. Mining .... 20 
tMo.-Kansas-Texas. 52 
tMonarch Mach. Tl. 20 
Monogram Pic. ..*16 
Monongahela Pr...*24 
tMonsanto Chemical 24 
tMontgomery Ward 20 
§Moore-McCormack 

tMorrell (John) Co. 16 
tMountain St. Pr.. 24 
Mountain Sts. Tel. 24 
Murray Corp., Am. 36 
tNash-Kelvinator .. 28 
§Nashua Mfg. Co... 20 
Nat’l Airlines .... 28 
¢Nat’l Biscuit .... 20 
#Nat’l Cash Register 20 
§Nat’l Container ... 28 
+Nat’l Dairy Prod... 36 
¢tNat’l Fuel Gas.... 

¢Nat’l Gas & Elec.. 

tNat’] Gypsum 32 
§Nat’l Sec. & Reas. 44 
§Nat’l Sugar Refng. 28 
§Nat’l Supply: 16 
#tNational Tea 12 
Nat’l Vulc. Fibre.. 28 
Nekoosa-Ed. Paner 24 
N. Jersey Bell Tel. 28 
§N. Jersey Pr. & Lt. 32 
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*Self-cover; of same paper as rest of booklet. tAlso “Highest Merit Award” for annual reports of 1944, 1943 and 1942. tAlso “Highest Merit Award” 
for annual reports of 1944 and 1943. §Also “Highest Merit Award” for 1944 annual report. #‘Honorable Mention” for 1944 annual report. 

MECHANICAL FEATURES: a-—Short-side binding. b—Gatefold on the covers. c—Gatefold center spread. d—Gatefold page. TRIM SIZES: e—9 by 11 
inches, or larger. f—834 by 11. g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. n—8% by 11. p—8% by 103%. q—8 by 11. 
r—8 by 10%. s—8 by 10%. t—Between 8 by 10%, and 7% by 11. u—Between 8 by 9% and 7% by 11. v—Between 7% by 103%, and 7% by 10. w— Be- 
tween 7 by 10%, and 7 by 8. x—Between 634 by 10, and 6% by 834. y—Between 6 by 9, and 5% by 7%. z—5 by 7, or smaller. 
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5 s Ss. 3 
id ¢ = 28 of a ft of < 8 of 
3 oa . 
COMPANY: Hi ¢ a3 Eg | company: z = 1H £2 | company: Hi B= 2 £2 | company: es iz iy £3 
ao O$ G= FS 20 O8 &= FS ao O8 B= FS a6 68 O= r= 
§N. Y. Air Brake.. 20 2 10 yl | tPere Marquette Ry. 38 7 31 e21] Sentinel Radio..... 24 1 23 y2| §Tilo Roofing ...... 2644«Oi1tC:sCO 
#N. Y. Central R.R.16 12 6 w2 | tPettibone-Mulliken 32 1 75 j5 | §Servel, Inc. ....... 32 4 «45 (kB ao lS reas = _ e. - 
tN.Y., Chic. & St.L.44 8 21 e2 | Philadelphia Co. .. 64 3 22 p2/| #Sharon Steel ...... 24 1 6 j4 tTranscon’l & W. A. 0 10 1 2 
#New York Stocks. 22 2 2 y2| §Phila. Elec. Co....44 10 $ v4] §Shattuck (F. G).2 1 17 w2| fTruaxTraer Col. 20 6 8 13 
Niagara Hud’n Pr. 2 6 4 p2| Phila. Transport... 24 0 5 wi | #Sherwin-Williams. 32 1 18 j2| tUnion Bag & Pap. 24 2 2% n2 
¢Noma Electric ...2% 0 40 4] fPhilco Corp........ 2 O 3 v3 §Signode Steel ..... a2%4 65) «688 «64. | tUnion Carbide .... 8 bO 45 v4 
tNorth Amer. Co... 32 6 3 v2 | gPhillips Petrol ...24 7 28 j2| #Simplicity Pattern. 24 6 23 j2]| Union Elec, Mo....32 3 2. j2 
North’n Ind. P. S. 32 11 4 w3 | tPitney-Bowes, Inc.. 16 2 24 j2 tSkilsaw, Inc. ...... “16 4 2 j2 1 §$Union Oil, Calif....24 5 18 n3 
North’n Nat’l Gas. 24 17 @ n3 |} §Pitts. Plate Glass2 0 15 j4 tSnap-On Tools..... 2 12 WD p2 Union Tr’teed Fds. 28 1 8 w2 
§North’n Pacific Ry. 28 12 42 e2| §Pit. & W. Va. Ry.2 8 6 j2 | #Socony-Vacuum Oil 32. 1 7 v2 tUnited Air Lines..b28 12 48 j3 
tNorth’n States Pr.60 9 40 14/ #Plough, Inc. ...... 20 b3 27 j3 | tSolar Aircraft..... 28 GO 24% j4 | $United Aircraft...36 2 74 g4 
§Northwest Airlines. 32 1 18 j4 | {Pollak Mfg. Co..... 0 11 j21] tSonotone --- 2% 1 22 £3 | §Un. El. Coal Cos.a 4 11 n4 
Norwalk Tire ..... 2 0 21 j2| Pub. Ser. of Colo.*24 10 8 k5S Soss Mfg. ........ *20 0 S6 j2 | TUnited Gas Corp...32 b4 8 kl 
Ohio Assoc. Tel.. 5 1 y2 Pub. Ser. of Ind... 28 1 1 4 So. Bend L. Wks. 20 0 2 j4/] tUn. Merch. & Mf.. 20 0 4 = j2 
SOhio Edison Co.... = 8 12 12] tPub. Ser. of N. J.48 0 11 rl] +S.E. Greyhound... 26 1 14 v3 | #United Specialties. 20 b6 41 j2 
Ohio Oil Co........ 2 0 14 j2)| §Puget Sd. P.& L552 11 83 South’n Cal. Edis. 24 3 7 v2 U. S. Fid. & Guar. 20 0 35 = j3 
tOkla. Gas & Elec.. = d4 3 j4| ftPullman, Inc. ..... 32 3 6 84] §South’n Colo. Pr.. 32 11 2 n2] U. S. Plywood....20 3 6 g3 
#Okla. Nat’l Gas.. 3 11 j2 | tRadio Corp. of Am. 40 1 36 w3 | tSouth’n Nat’l Gas. 36 4 4 k2/ U.S Steel Corp. 40 0 18 m2 
Old Nat'l Bank... FA 0 6 y2]| #Radio-Keith-Orph. 2 1 3 w2 . Eng. Tel.. 24 O 15 y2 | $United Stockyards. 24 6 5 p2 
(Evansville, Ind.) Rapid City N. Bank 20 2 #15 y4 §Southern Pacific... 20 4 2% j3 | tUniversal Pictures 36 7 54 j4 
TOliver Corp. ..... 220 «(13 84 (South Dakota) Sparks- Withington 4 OO 43 j4] Univis Lens Co....20 0 18 j2 
Oliver Un. Filters.*16 0 16 j2 TRayonier, Inc...... 32 3 16 g4| §Spencer Kellogg...20 2 2 w2] tVeeder-Root, Inc..16 0 2 j2 
§Otis Elevator ..... 6 1 1 y2| #Reading Company. 54 8 73 e4 rague Electric. 24 0 11 w2{ Vick Chemical..... 40 1 8 y4 
Outboard Marine .16 9 2 n3/| ¢Remington-Rand .28 2 18 js §Squibb (E.R.) Sons 24 4 8 ja Waialua Agricult’]28 5 2 v2 
tOwens-Ill. Glass .. 28 2 2 k3 | §Reo Motors, Inc...16 1 5 j4] Staley (A.E.) Mfg.52 6 48 h2 #Walgreen Co....... a +. 259 
tPacific Gas & El. 50 d9 27 v4 | ¢Republic Aviation. 2 1 26 j3 | Standard Oil, Calif. 28 4 35 n4 | tWalker (H.)G.&W. 24 3 21 j4 
Pacific Lighting.. 28 d2 2 v4.| #Republic Pictures. 28 0 131 v4 | +Standard Oil, Ind.. 28 6 26 j4 | tWalworth Co. ..... 2 2 4 j2 
#Pacific Mills ..... 2 O 17+ j2 | tRepublic Steel..... 2 O 3 k2/j] tStandard Oil, N. J. 36 14 3 j4] Ware Shoals Mfg..20 1 11 v2 
$Pacific Pub. Ser... 32 c8 12 w2| tRevere Copper..... SB 6 i Standard Products.*16 0 2 j2| #Warner & Swasey. 20 0 11 p2 
Pacific Tel. & Tel. 36 5 7 xl | #Reynolds Metals... 48 3 32 x3 | #Sterling Drug...... 2 6 %2 y2| Washing’n Gas Lt.28 2 2 tt 
tPackard Motor ....*16 7 30 p2j| Reynolds Spring... 20 1 26 p3| Sterling, Inc....... 20 O 55 j2]| Wash’g’n Ry& Lt. 44 6 8 n2 
Pan. Am. Airways 2% j%S 34 g4 | §Rheem Mfg. Co....28 4 37 j4] 8Stewart-Warner ..24 0 2% x3 Wash’pg’n Wtr. Pr. 24 4 18 &kS 
tParaffine Cos. ...24 c2 12 x4| §Rio Grde. Val. Gas16 2 6 g5 Stokley-VanCamp.a24 d5 15 j4 Wellington Fund..*20 3 2 j2 
¢Paramount Pictures 20 0 9 w2 $Rockwell Mfg. Co.. 32 5 62 j4 | tStromberg-Carlson. 32 5 36 s2| §W. Va. Pulp. & P.36 3 40 34 
Parke, Davis ..... 2 1 2 v4 | #Ruberoid Co....... A 6 1 = y2'| #Stroock (S.) & Co. 24 0 18 m2] tWestern Air Lines 24 9 10 j2 
§Penney (J. C.)....24 0 7 wil Ruppert (Jacob)...12 2 .5 t41] Studebaker Corp.. 20 0 2 j3 | tWestern Auto Sup. 2 4 2 ji 
tPa.-Cent’l Airlines 28 15 9 jl | §Safeway Stores.... 28 4 33 j2| tSun Life of Canada*24 2 5 y2 | TWestern Union ...*24 1 4 tl 
§Penn. Electric .... 36 4 38 j3 St. Louis Pub Ser. 24 3 42 j3 | #Sunshine Biscuit.. 24 1 25 j4 | #Westing. Air Brk. 20 3 1 = yi 
¢Penn. Power ..... 42 8 3 w2| 8St. Regis Paper. 2 3 54 j21]| tSwift & Co........ 30 b9 39 k4 | §Westinghouse Elec. 44 1 40 k2 
#Pennsylvania R.R.. 36 12 16 e5 | §San DiegoG. & E. 28 10 27 n2 tSylvania El. Pd... 36 8 26 j3 | tWhite (S.S.) Dent. 16 0 9 y3 
#Penn. Telephone ..32 6 1 y2'J| Sanger Bros.. _ 3 31 j3 | #TelAutograph ..... 20 O 2 w2| TWillys-Overland ..a20 1 19 pé4 
tPenn. Water & Pr. 28 2 5 +5 | §Savings Bk. Tr.. 2 7 m2] Ten.Gas & Trans. 24 1 10 n4 {| tWiscon. Elec. Pr. 28 4 14 = j2 
Penton Publishing.*16 2 1 v2 (New York) Texas & Pac. Ry. 44 2 44 e21] §Wisc. Pr. & Lt....2% 7 27 v3 
#Peoples Gas Lt....32 0 13 q2| ¢Schenley Products. 24 0 1 p2/ §Thatcher Mfg. Co. 20 3 21 vi | §Wisc. Pub. Serv..20 8 54 g3 
Peoples-Pitts. Tr..32 2 55 k2 | tScott Paper....... a 1} Bw ermoid Co. ..... 28 O 2% k2 | {Woolworth (F.W.) 20 3 10 y3 
tPepperell Mfg; ..20 1 7 y5 | Scovill Mfg. Co....32 0 20 n2J| Thiokol Corp....... 2 OO 14 -s2| 8Worcester Transp. 16 0 18 h3 
tPepsi-Cola ......... 2 0 19 j3 | tSeiberling Rubber. 20 4 4 j3 ' tThompson Prod....20 0 2 p2! tYork Corporation. 24 3 10 w2 
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PRIZE-WINNING RECIPE 





ANNUAL 


* 


REPORTS 


American Siyle 


Balance sheet 
P&L statement 
Sales breakdown 
Sales comparison 


CA: 
its 


Statement of plans 
Products or services 
Employee relations 
Officers and directors 


Whip these ingredients up well. Add bar and line 


graphs and pie charts as needed. Garnish with 


photographs, drawings and tasteful typography. Run care- 


fully but rapidly through a fine press. Serve at once to 


stockholders, publications and Weston Smith. 


For assured success, choose a chef who can bring to the 


job not only craftsmanship but creative imagination, as 


evinced in the winning selections among annual reports 
for 1944 and 1945—printed for General Foods, General 
Bronze, Consolidated Edison, Schrafft’s, Collins & Aik- 


man Corporation. 








Annual Report Survey 





Continued from page 7 





1940 reports. 


It is highly encourag- 


ing that during the past year the an- 


nual reports of 


107 corporations 


moved from the “Improved” division 


up to. the 


“Modern” 


(“Merit 


Award’’) classification : 


HONORABLE MENTION TO MERIT AWARD 


Alabama Power 

Allied Stores 

American Business Shs. 
Amer. Central Mfg. 
American Insurance 
Amer. Mach. & Fdry. 
American Stove 
Anchor Hocking Glass 
Armour & Company 
Barnsdall Oil 

Basic Refractories 
Bayuk Cigars 

Belden Manufacturing 
Bell Tel. of Canada 
Bellanca Aircraft 
Boston & Maine Railr’d 
British Columbia Power 
Budd Company 

Burry Biscuit 

Calumet & Hecla 
Catalin Corporation 
Celanese Corp. of Amer. 
Central Illinois Light 
Chicago & So. Airline 
City Auto Stamping 
City Stores 

City Ice & Fuel 
Coleman Lamp & Stove 
Com’! Merchants Bank 


Consumers Power 
Crosley Motors 
Crowell-Collier 
Diamond Match 

Foster Wheeler 
Gamble-Skogmo 

Gen’! Aniline & Film 
General Baking 
General Telephone 
Georgia Power 

Gray Manufacturing 
Gulf, Mobile & Ohio 
Gulf Oil 

Hercules Powder 
Hewitt Rubber 

Heyden Chemical 
Noberg Paper 

Hoe (R.) & Co. 
Houston Lighting 
Indianapolis Pr. & Lt. 
International Detrola 
Int’l Utilities 

Johnson & Johnson 
Kalamazoo Stove 
Kansas City Pr. & Lt. 


King-Seeley Corp. 
Kinney (G. R.) Co. 
Lehigh Port. Cement 
LeRoi Company 
Libbey -Owens- Ford 
Marion Power Shovel 
Melville Shoe 
Mengel Company 
Minneapolis- Honeywell 
National Biscuit 
National Cash Register 
National Fuel Gas 
National Gas & Electric 
National Tea 
New York Central 
New York Stocks, Inc. 
Noma Electric 
Ohio AssociateTelephone 
Oklahoma Natural Gas 
Pacific Mills 
Pacific Public Service 
Paramount Pictures 
Pennsylvania Power 
Pennsylvania Railroad 
Pennsylvania Telephone 
Peoples Gas Light 
Phillips.) Petroleum 
Plough, Inc. 
Public Service of Ind. 
Radio-Keith-Orpheum 
Rapid City Nat’] Bank 
(South Dakota) 
Reading Company 
Republic Pictures 
Reynolds Metals 
Ruberoid Company 
Sharon Steel 
Sherwin-Williams 
Simplicity Pattern 
Socony-Vacuum Oil 
Staley (A. E.) 
Sterling Drug 
Stroock (S.) & Co. 
Sun Chemical 
TelAutograph Corp. 
Thermoid Company 
Thiokol Corporation 
Time, Inc. 
United Specialties 
Walgreen Company 
Warner & Swasey 
Washington Ry. & Elec. 
Webster Tobacco 
Westinghouse Air Br. 


Most significant, however, are the 








24 


Rewer enemy 


LABOR RELATIONS 


ANNUAL REPORTS 


directed to employees, as well as to 
stockholders, when prepared prop- 
erly, do improve 


Send for Description of Plan 


Crandall & Kelsey 


Management Counsel 
149 BROADWAY NEW YORK 6 





DIVERSIFIED 
INVESTMENT 
PLIN nee 


Prospectus 
on 


request 





48 Wall St., NEW YORK 5,N.Y. 
LOS ANGELES CHICAGO 











118 “new” names to be included in 
the “Modern” division this year for 
the first time—names that previously 
had not appeared in either the top 
or “Improved” classifications. Not 
all of these moved from the “Un- 
changed” category to the winning of 
a “Merit Award” in a single year. 
Included are many coimpanies which 
did not heretofore submit their an- 
nual’ reports to FINANCIAL WoRLD. 
There are many included in the fol- 
lowing tabulation that have been do- 
ing a good job in their annual re- 
porting for a number of yéars, but 
they have only recently heard of 
FW’s Annual Report Survey: 


FINANCIAL WORLD 
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UNCHANGED TO MERIT AWARD 


Abbott Laboratories 
Acme Aluminum Alloys 
Adam Hat Stores 
Admiral Corporation 
Aetna-Standard Eng’ng 
Affiliated Fund, Inc. 
Alleghany Corporation 
America-Associated Ins. 
Amer. Motorists Ins. 
American Pulley Co. 
American Tobacco Co. 
Angerman Co., Inc. 
Armstrong Rubber Co. 
Avon Allied Products 
Beaunit Mills, Inc. 
Bell & Howell Co. 
Bluefield Supply. Co. 
Bruck Silk Mills,. Ltd. 
Bullard Company 
Canadian Brew’ies, Ltd. 
Case (J. I.) Company 
Central Arizona P. 
Central Hudson G. & E. 
Century Rib. Mills, Inc. 
City Investing Co. 
Collins Radio Company 
Cons. Gas Utilities 
Corn Exch. Nat’l Bank 
(Philadelphia) 
Cornell-Dubilier Elec. 
Corning Glass Works 
Creameries of America 
Dallas Power & Light 
Dallas Railway & Term. 
Deere & Company 
Delta Air Lines 
Diana Stores Corp. 
Douglas (W. L.) Shoe 
Drackett Company 
Dr. Pepper Company 
Ecko Products Co. 
Firemen’s Fund Ins. 
First Bank Stock Corp. 
Florida Power Corp. 
Foremost Dairies, Inc. 
Fort Pitt Bridge Works 
Franklin Stores Corp. 
Gardner-Denver Co. 
General Refractories Co. 
General Tire & Rubber 
Gillette Safety Razor 
Globe Aircraft Corp. 
Goodall-Sanford, Inc. 
Hammermill Paper Co. 
Hawaiian Pineapple Co. 
Hussman-Ligonier Co. 
Idaho Power Company 
Illinois Central R.R. 
Indianapolis Railways 
Internatl. Tel. & Tel. 
Jantzen Knitting Mills 


Jones & Laughlin Steel 
Kansas City F.&M. Ins. 
Kawneer Co. 
Kidde (Walter) & Co. 
Laclede Gas Light 
Lambert Company 
Link-Belt Company 
Los Angeles Tran. Lines 
Macfadden Publications 
Manhattan Bd. Fd., Inc. 
Metropolitan Edison Co. 
Mid-West Refin., Inc. 
Monogram Pict. Corp. 
Monongahela Pwr. Co. 
Mountain Sts. Tel. & T. 
Murray Corp. of Amer. 
National Vulcan. Fibre 
Nekoosa-Edw’ds Paper 
New Jersey Bell Tel. 
Niagara Hudson Power 
Northern Indiana P. S. 
Northern Natural Gas 
Norwalk Tire & Rubber 
Ohio Oil Company 
Old National Bank 
(Evansville, Ind.) 
Oliver United Filters 
Outboard Mar. & M.Co. 
Pacific Lighting Corp. 
Parke, Davis & Co. 
Penton Publishing Co. 
Peoples-Pitsburgh Tr. 
Philadelphia Transport. 
Public Service of Colo. 
Reynolds Spring Co. 
Ruppert (Jacob) 
St. Louis Public Serv. 
Sanger Brothers 
Scoville Manufacturing 
Sentinel Radio Corp. 
Soss Manufacturing Co. 
South Bend Lathe Wks. 
South. California Edison 
Southern New Eng. Tel. 
Sparks-Withington Co. 
Sprague Electric Co. 
Staley (A. E.) Mfg. Co. 
Standard Products Co. 
Sterling, Incorporated 
Stokley Van Camp, Inc. 
Tennessee Gas & Trans. 
Texas & Pacific Rwy. 
Union Elec. of Missouri 
Un. Trusteed Fds., Inc. 
U. S. Fidelity & Guar. 
Univis Lens Co. 
Vick Chemical Co. 
Waialua Agricult. Co. 
Ware Shoals Mfg. 
Washington Gas Lt. Co. 
Wellington Fund, Inc. 


Survey's Best Crop 


The crop of “Modern” annual re- 








ports this year has set a new peak of 
perfection in supplying statistics and 
information—not to mention the 
greater attractiveness of the typo- 
graphical presentations. Here is a 
paradise for the investment analyst, 
the financial statistician and the con- 
noisseur of industrial art. New fron- 
tiers in simplification and humaniza- 
tion have been reached in interpreting 
the yearly story of industry for the 
stockholders, employees and the pub- 
lic. 

Top management in many instances 
has given the “Go” sign to financial 
officials, treasurers, controllers and 
public relations directors to make the 
annual report their continuing re- 
sponsibility, and to introduce new im- 
provements and appropriate changes 
each year. Advertising managers and 
their agencies, art directors, chart 
specialists and printers have done an 
excellent job in turning out reports 
that are not only attractive to look at 
but easy to comprehend. The best an- 
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: a. S NOTHING WRONG with your grammar—or your 
diction for that matter. You make yourself understood 
clearly when you talk with your associates and em- 
ployees— or with your customers. 


But when you talk to the public—even a friendly 


public, such as your stockholders—your language is 
strange. You tend to tighten up—sometimes you get on 
the defensive—at other times you bristle. You are likely 
to forget that outsiders don’t always understand the 
meaning of words which are “shop” to you. On the other 
hand you sometimes bend over too far—and over-sim- 
plify. 
That is just one reason why thirty important companies 
have asked us to help them plan, design, and write their 
annual reports to stockholders during the past year. 


Another reason is the completely centralized responsibil- 
ity made possible because we combine, in a single organi- 
zation, a writing staff, art studios, and complete printing 
plants. 


GEFFEN, DUNN & COMPANY. 


PORT AUTHORITY BUILDING @ 76 NINTH AVE., NEW YORK 11,N.Y. 
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Aiiels ARE Important, But... 


YOUR ANNUAL REPORTS 


... ARE JUST PART OF THE PICTURE 





f 
INFORMATIVE AND INTERPRETATIVE Em- 
ployee, Stockholder, Customer and Public Rela- 
tions Literature can help crystallize the approval 
and.support your organization must have from 
every directian. 








WE PRODUCE ANNUAL REPORTS that clearly in- 
terpret the past and point up the outlook for the 
future. But more than that, we handle all creative 
and production phases of every type of printed 
literature that can influence employee, stockholder 
and public opinion about your company. — 





THE WHOLE PICTURE is of interest to us because 
the whole picture is important to you. Invite our 
representative to discuss with you your next finan- 
cial or publie relations printing job. There’s no 


nice of course. 








Phone WAlker 5-6735 TODAY, or Clip and File this Ad! 





SINCE 1911 Department 7-1 


233 SPRING STREET, NEW YORK 13 © WaAlker 5-6735 

















Your Company's Credit and the 


Financial Community 


Are you interested—as an officer, or director—in some company on 
which you feel your security holders and the financial community have not 
yet placed the right stamp of quality? 


If you are, we would like to send you a pamphlet we have just issued 
entitled “Your Company’s Credit and the Financial Community.” It tells 
about the work this organization is doing in developing sound financial 
relations for a necessarily limited number of corporation clients. 


When you write, will you tell us something of the problem in which you 
are interested? 


ASSOCIATED COUNSEL, INC. | 
67 Wall Street _ New York City 5 




















nual reports in the world are now 
being produced in the United States. 


Noteworthy in this modernization. 


trend is the increased use of “gate- 
fold” pages which fold out from the 
trim edge of the booklet. Gatefolds 
on the covers are inexpensive and 
provide two or three extra double 
spreads for the presentation of com- 
parative. statistics, large maps or 
charts, photographic reviews, honor 
rolls, pictures of officers, directors, 
managers and employees, etc. A few 
companies utilized a double-gatefold 
in the center of their booklet to pro- 
vide a four-page display. Here are 
the 1945 annual reports that utilized 
the gatefold idea: 


GATEFOLD ON TWO COVERS 


Allied Stores Corp. General Mills, Inc. 
Devoe & Raynolds Co. . Internat’l Utilities Corp. 
General Foods Corp. Link-Belt Company 


GATEFOLD ON BACK COVER ONLY 


Blauners Dept. Stores United Air Lines, Inc. 
Consolidated Nat. Gas United Gas Corp. 
Fintkote Company United Specialties Co. 
Plough, Inc. 


DOUBLE GATEFOLD CENTER-SPREAD . 


Botony Worsted Mills Paraffine Companies 
Cherry-Burrell Corp. Pacific Public Service 
Dresser Industries 


GATEFOLD ON ONE PAGE INSIDE 
American Can Co. Hunt Foods, Inc. 
American Tobacco Co. Kansas City Fire & M. 
Brown & Bigelow Lehigh Coal & Navig. 
City Ice & Fuel Co. Marquette Cement Mfg. 
Cook Paint & Varn. Co. Pacific Gas & Electric 
duPont de Nemours,Inc. Pacific Lighting Corp. 
Gamble-Skogmo, Inc. Reading Company 
General Shoe Corp. Stokely-VanCamp, Inc. 
General Telephone Corp. Trans-Canada Air Lines 
Graham-Paige 


Short-Side Bindings 


There were about the same num- 
ber of corporations employing the 
short-side binding for their annual 
reports as a year ago, newcomers re- 
placing the old, as follows: 


Beaunit Mills, Inc. Maguire Industries 
Dejay Stores Muskegon Piston Rings 
Detroit Gasket & Mfg. Savings Bank Tr. Co. 
Dominin Stores, Ltd. Signode Steel Strapping 
Electric Boat Co. Stokely-VanCamp, Inc. 
Federal Motor Truck United Electric Coal 
Jacobs (F. L.) Co. Willys-Overland Mtrs. 
Harris-Seybold- Potter 

The number of annual - reports 
with plastic (spiral) bindings was 
almost double that of a year ago— 
from three for the 1944 annual re- 
ports to five: Brown & Bigelow, Cook 
Paint & Varnish, Mead Corporation, 
Kansas City Fire & Marine and 
Southeastern Greyhound Lines. 
Whether or not such special bindings 
are appropriate or advisable for an- 
nual reports is open to question, as 
they do add to the cost and slow up 
the time of production. 

A new development in the field, 
and one that may well be considered 
by many corporations, is to be seen 
in the 1945 annual reports for the 
first time: the showing of “actual 
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samples” of the company’s products. 
National Container utilized its box- 
board for the cover, and then pasted 
in small samples of various kinds of 
box board on two pages. S. Strook 
& Company attached a swatch of its 
vacuna fabric to the inside back cover 
of its report. United Wall Paper, 
which has utilized wallpaper for its 
covers for a number of years, also en- 
closed a sachet stapled inside the 
back cover. Along the same line, 
Reynolds Metals displayed many 
unique applications for aluminum ink, 
while Eastman Kodak continued its 
policy of reproducing four-color pho- 
tographs (although not on the cover). 
One of the most popular features, 
which was started with last year’s 
survey, was the listing of corporations 
that noted the “anniversary” of the 
annual report. When a company 
rounds out a quarter- or half-century 
mark, it should do an unusual job in 
its annual reporting. But many com- 
panies also take advantage of the even 
decades or five-year intervals to call 
attention to their rich heritages, or 
te point up their progress through the 
years. The following corporations 
featured the indicated milestones : 


Name: Anniversary Name: Anniversary 











Lehigh C. & Nav..125th 
Camden Fire Ins..105th 
American Chicle ..100th 
Amer. Insurance. -100th 

(Newark, N. 
Scovill Mfg........ 95th 
Bridgeport Brass.. 80th 


= 
ad 


Dayton Rub. Mfg. 40th 
Houston Lg. & Pr. 40th 
Pacific Gas & El. 40th 
Staley (A.E.) Mfg. 40th 
Ainsworth Mfg.... 30th 
Copperweld Steel.. 30th 
Eaton Mfg. Co. 


Three 


g._ Co... 30th 
Crown Zellerbach. 75th National e.... Wth 
Mo.-Kans.-Texas.. 75th Air-Way Elec..... 25th 
Sun Life Assur.... 75th Bruck Silk Mills.. 25th 
Texas & Pacific... 75th Nat’l Stl Car, Ltd. 25th 
Douglas Shoe...... 70th Oilgear Co, ....... 2th 
Babcock & Wilcox 65th Snap-On Tools.... 25th 
White Dental Mfg 65th Am. Motorists Ins. 20th 
Boston Edison..... 60th Assoc. Electric Co. 20th 
Puget Sound Pr... 60th Gamble-Skogmo, Inc. 
Emerson El. Mfg.. 55th 20th 
Brown & Bigelow. 50th Iron Fireman Mig. 20th 
Fort Pitt Bridge.. 50th Masonite Corp..... 20th 
South. Cal. Edison 50th Tung-Sol Lamp... 20th 
U.S. Fidelity & G. 50th West. Air Lines.. 20th 
Sherwin-Williams. 50th Nat’l City Lines - 
Amer. Rolling Mill 45th (Chicago) ........ 10th 

The trend of making the corpora- 
tion annual report do a dual job for 
both stockholders and employees is 
continuing, and this year’s crop shows 
more booklets addressed: “To Our 
Stockholders and Jobholders,” “To 
the Stockholders and Employees,” 
“To the Owners and Workers of the 
Company,” etc. One report reversed 
the order with “To Employees and 
Shareholders,” but this would seem 
to indicate a special effort to curry 
the favor of organized labor and is 
not advocated. The stockholders, or 
actual owners of the corporation, 
should come first. 

There are two schools of thought 
on the subject of annual reports to 


stockholders and employees: (1) the 
JULY 3, 1946 





Highest Merit Award Winners 


The National Process Co., Inc. 
75 Varick Street, New York 13, N.Y. 




















DESIGNED BY BILL WILLIAMS 


PRODUCED BY LOBEL-WILLIAMS 
313 WEST 37 ST. NEW YORK 18 




















AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


INCORPORATED 
63 Wall Street, New York 
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cost power. 


Atlantic City Electric Company 
Appalachian Electric Power Company 
Indiana & Michigan Electric Company € 





HERE’S POWER FOR INDUSTRY 


N the territory served by the A. G. E. System, 

the industrialist seeking favorable location will 
find abundant natural resources which include 
the world’s greatest coal fields. Producing power 
from these fields and solidly interconnected by a 
network of transmission lines are the eight prin- 
cipal power plants in the company’s Central Sys- 
tem. These and supplementary steam and water 
power plants provide 2,447,200 horsepower ca- 
pacity—a tremendous pool of dependable low 


AMERICAN GAS AND ELECTRIC SERVICE CORPORATION 


Principal Affiliates 


Kingsport Utilities, Incorporated 
The Ohio Power Company 
Wheeling Electric Company 
Kentucky and West Virginia Power Company, Inc. 











London 
Correspondents: 


Bank of England 

Midland Bank Limited 

Lloyds Bank Limited 

National Provincial 
Bank Ltd. 

Barclays Bank 
(Dominion Colonial 
& Overseas) 

Martins Bank Limited 

The Chase National 
Bank of the City ef 
New York 


New York 
Correspondents: 


Federal Reserve Bank 
of New York 

Irving Trust Company 

The Chase National 
Bank of the City of 
New York 

Guaranty Trust Com- 
pany of New York 

Bank of the Manhattan 
Company 

Chemical Bank & 
Trust Company 

National City Bank of 
New York 

Bankers Trust Com- 
pany 

Brown Brothers Har- 
riman & Co., New 
York 


Reserve 





Rank MVelli Gran | 


(National Bank of Iran) 
Incorporated by Law in 1927 
Holder of Exclusive Right of Note Issue | 


Capital Fully Paid. ...Rials 300,000,000 
Reserves (Banking Dept.) Rials 680,000,000 


(Issue Dept.) 


Governor & Chairman of the Executive Board: 
Abol Hassan Ebtehaj 
HEAD OFFICE: Tehran, Iran (Persia) 
147 Branches and Agencies throughout Iran 


Tue BANK, through its Banking Department, offers 
complete banking service for Foreign Exchange trans- 
actions, provides special facilities for Documentary 
Credits, etc., and with its numerous Branches in Iran 
deals with every description of banking business. 


Administers National Savings 


Rials 1,000,000,000 











same report made understandable and 
attractive enough to appeal to both 
the shareholder and worker, and (2) 
a dignified financial statement. for 
stockholders, and a pictorial variety 
for the employees. For some time 
28 


FINANCIAL Wor Lp has been advocat- 


ing that one modernized annual re- 
port is sufficient to serve the interests 
of both the investor and jobholder, 
plus dealers, retailers, customers and 
community leaders—the public. 





It has been the experience of some 
corporations, which have prepared 
two separate annual reports, that la- 
bor union leaders often compare the 
statement to the stockholders with 
that for the employees, and found that 
the later has omitted certain informa- 
tion. In some instances this over- 
sight has provided ammunition for 
“another grievance,” and even a de- 
mand to “see the company’s books.” 
When the same report is distributed 
to these two most important sections 
of the company family, there can be. 
no such cause for misunderstanding. 


New Opportunity 


Managements of more enlightened 
corporations are beginning to see the 
opportunity provided by the corpora- 
tion annual report to bring the mes- 
sage of free enterprise to the Ameri- 
can people. After distributing the re- 
port to stockholders and employees, 
they seek other audiences where their 
modernized report will receive an 
open-minded study. The “annual re- 
port advertisement” has proved a 
very effective tool to bring in re- 
quests for copies of the report bro- 
chure, and many companies are now 
setting aside a part of their institu- 
tional advertising appropriation for 
campaigns in newspapers (big city 
and plant community press), national 
weekly magazines, and financial and 
business publications. The sending 
of annual reports to “ad answerers” 
has helped to develop a better under- 
standing of the company by the com- 
munity, has created fresh investor in- 
terest in the corporation, has attracted 
new dealers, customers and employees 
to the company, etc. 

The present year was the first in 
which two-color and four-color plates 
were utilized for annual report adver- 
tisements. Electric Boat and Penn- 
sylvania-Central Airlines presented 
their 1945 report-summary advertise- 
ments in red and black, while Borden 
Company offered a special full-color 
“Elsie the Cow” magazine page dis- 
cussing the features of the annual re- 
port. The coming year will probably 
see a further expansion of “popu- 
larized” annual report advertising, 
such as that characterized in the Gen- 
eral Mills’ series in recent years 
where a cartoon strip has been effec- 
tively used to show step-by-step what 
happens to the gross income. 

Among the industrial corporations 
(excluding banks and insurance com- 
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panies) which employed “annual re- 
port advertising” for their 1945 re- 
ports are the following: 


Am. Car & Foundry 
Baltimore & Ohio 
Bendix Aviation 
Boeing Airplane 
Borden Company 
Breeze Corps. 
Briggs Mfg. 
Burlington Mills 
Canadian Pacific 
Celanese Corp. 
Chesapeake & Ohio 
Clark Equipment 
Columbia Gas & El. 
Consolid. Edison N. Y. 
Cooper- Bessemer 
Detroit Edison 
Electric Boat 

Ferro Enamel 
Foremost Dairies 
Gen’! Aniline Film St. Regis Paper 
General Electric Solar Aircraft 
General Foods S. E. Greyhound Lines 
General Mills Signode Steel Strap. 
General Telephone Standard Oil (N. J.) 


Mercantile Stores 
Mo.-Kans.-Tex. R.R. 
Murray Corp. Am. 
Nat’! Cylinder Gas 
National Steel 

Pacific Gas & El. 
Pacific Lighting 
Packard Motor Car 
Penn. -Cent’l — 
Pennsylvania R. 

Pere Marquette Ry. 
Pharis Tire 

Phillips Petrol. 
Plough, Inc. 

Powdrell & Alexander 
Puget Sound Pr. & Lt. 
Reading faoeny 
Rheem M 

Richfield & 


General Tire Sunray Oil 
Greyhound Corp. Texas Co. 
Haloid Company Thermoid Co. 
Hayes Mfg. Tilo Roofing 


Hewitt Rubber 
Hollander (A.) 
International Harvester 
gonne- Manville 

ane- Wells 
Lion Oil Refining 


Transcont’l & W. Air 
Union Carbide & Carbon 
Un. Merchants & Mfrs. 
Union Oi), Cal 

United States Steel 
Universal Pictures 


The Independent Board of Judges 
will now go to work in selecting the 
“Best“ annual reports in the expan- 
ded number of “Industrial Classifica- 
tions” (see page 9). Once again Dr. 
Lewis Haney will serve as chairman, 
and will be assisted by C. Norman 
Stabler, Glenn Griswold and Sylvia F. 
Porter. Norman Bel Geddes has re- 
signed, and is replaced by Lester 
Tichy as the judge of industrial arts, 
format and typography (see page 9). 

The “Best of Industry” awards, as 
decided by the independent judges, 
will be announced in the October 2 
issue of FINANCIAL Wor~p. Later, 
the “Oscar of Industry” trophies will 
be presented and the “Best of All In- 
dustry” and cover design awards will 
be announced. 





EARNINGS REPORTS 





EARNED PEB SHARE 


1946 1945 
ON COMMON STOCK: “a June | 


Consolidated Grocers ............... $2. $1, “8 
6 Months to ~~ 31 
po ee Noy ere er reer ar aa 


Wyandotte Worsted .............06. 


5 Months to May’ si 
Soundview Pulp 


Sterchi Bros. Stores .............. 

12 Monts te April 20 
Austin, NIGMS. ...issesr sec ciccsecs 
Waveriy. Ol Wore. 6. ccccccccccse 1 13 t rH 
pe er errr eee 


3 Months te April ‘30 

8 

6 Months a Apri ‘30 

3 mr to Aprit FA 
0.4 


Distillers Corp.-Seagrams ........: 
ae eee ee 


Ce rr ree eee 

Ps ee RS ee Ce 

Eb BROS... TEMG 0 cca esesuvcudews “0 *0.48 
6 Months “ March = 

DE UID nics cenhasseteetned DO. 3.3 

Middle West Corp. 


Souperial -Buger 2858 oS 5i.2ss bd. cee 
Jenkins Bros. 0:88 330 
Genaen COUvIOe <5 5a vis vein ea Higgs 11.86 7.61 
Cee ROR on oo cic ves ce nes 5.08 4.20 
Singer Manufacturing ............. 15.89 15.44 
Standard Silver-Lead Mining....... . 


D—Deficit. 





*Canadian currency. 
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HASBROUCK, THISTLE & CO., INC. 


ENGRAVERS anv PRINTERS ror LAWYERS 
161 WILLIAM STREET, NEW YORK 


SPECIALISTS 


LEGAL - 


“Successors to THE BROUN-GREEN CO.” 


BEEKMAN 3-0864 


IN PRODUCTION OF SECURITIES 


STOCK CERTIFICATES 
MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS 
FINANCIAL CORPORATE PRINTING 
REGISTRATION STATEMENTS - 
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Two of a series — Annual 
Reports of the kind that have 
been winning Highest Merit 


Awards for Dickie-Raymond 
clients year after year. 


GOOD REPORTING 


MAKES A GOOD 


ANNUAL REPORT 


Good Reporting Means... 


% Clear organization, so that facts are easy 
to digest. 


%& Dramatic presentation, to catch and hold 
attention. 


% Purposeful writing, to sell the company. 


Dickie-Raymond follows the principles 
of “good reporting” in the planning, 
writing, and production of all kinds of 
printed promotion. Result: thorough 
readership, satisfying reader reaction. 
Can we put these same result-getting 
techniques and methods to work for 
you? When it’s time for your next book- 
let, folder, catalog or Annual Report, 
call on 


DICKIE-RAYMOND INC. 


Merchandising and Sales Promotion Counsel, Direct Advertising 


521 FIFTH AVENUE, NEW YORK 17 


80 BROAD STREET, BOSTON 10 





Real Estate 


BUSINESS PROPERTIES 
SALES—EXCHANGES—LEASES 


Inquiries relative to industrial properties cordially invited. 


TOM ROONEY 


Drexel 2255 


3923 West 6th Street, Los Angeles 5 
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‘CYCLI-FGRAPHS 


with ll-year coverage of Earnings — 
Dividends — Monthly Price Ranges 
up to date through June 28 


AN ELEVEN-YEAR,RECORD , This new and aug- 
mented edition of 
CYCLI - GRAPHS 
contains individual 
charts of the 500 
largest and most 
active listed stocks. 
They portray the 
dynamic cyclical 
swings for the en- 
tire war cycle pe- 
riod since 1935. 


Special Combination Offer: Send $5 NOW 
for this new 500 CYCLI-GRAPHS Folio and 
the July issue of 233 SECURITY CHARTS. 


(Or send $12 and receive the next 5 Monthly 
issues of SECURITY CHARTS plus the new 500 
CYCLI-GRAPHS and large Wall Chart of 6 Market 
Averages.) 


Address Dept. FW-73 


SECURITIES RESEARCH CORPORATION 
141 Milk Street, Boston 9, Mass. 
































INSURED 
SAFETY 


Farm and Home Investment 
Certificates are a safe and profit- 
able investment. Safety of prin- 
cipal federally insured up to 
$5,000. Current dividend rate is 
24%% per annum. 


They are legal investments in 
most states for banks, trust and 
insurance companies, guardians, 
trustees, and fiduciaries. Assets 
more than $34,000,000.00. 


Inquiries Invited 


FARM ano HOME 


SAVINGS AND LOAN ASSOCIATION 
NEVADA, MO. 

















PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 


Common Stock Dividend No. 122 


A cash dividend declared by the Board 
of Directors on June 12, 1946, foc the 
second quarter of the year 1946, equal to 
2% of its par value, will be paid upon 
the Common Capital Stock of this Com- 
pany by check on July 15, 1946, to 
shareholders of record at the close of 
business on June 28, 1946. The Trans- 
fer Books will not be closed. 


- E. J. Becxerr, Treasurer 
San Francisco, California 

















JOHN MORRELL & CO. 
DIVIDEND NO. 68 


A dividend of Fifty 
Cents ($0.50) per share 
on the capital stock of 
John. Morrell & Co., will 
P be paid July 31, 1946, to 
etdckholders of record July 13, 1946, as 


shown on the books of the Company. 





George A. Morrell, 


Ottumwa, Iowa Votes & o 






















Street News 





B ehind the plan for merging Mel- 
lon Securities Corporation with 
the First Boston Corporation there 
is a significance greater than mere 
desire to set up an investment bank- 
ing organization head-and-shoulders 
above any other factor in the industry. 
It is more than gossip that this is the 
second of three steps to remove the 
name “Mellon” from the title of im- 
portant enterprises without the pres- 
ent generation of Mellons losing their 
financial interest in any of them. 
People still refer to the “Mellon 
Empire” when any important devel- 


opment is reported. The previous 


generation of Mellons took consider- 
able pride in that title, but that was 
before great accumulations of wealth 
and power became the target for 
social and economic reforms. The 
present generation doesn’t want to 
tempt the reformers any further. 
Only a year ago an insurance com- 
pany bearing the Mellon name—not 
a large institution but the makings 
of one—was merged into an outstand- 
ing organization of general scope. 

Mellon Securities was formed pri- 
marily to handle the financing for the 
empire’s properties. It was never in- 
tended, so the well-informed say, that 
it should be built up to a position 
among the foremost investment bank- 
ing concerns. Yet in recent years. it 
has been in a fair way of becoming 
just that. Its owners now are plan- 
ning to detach the name “Mellon” 
from investment banking. 

As a logical sequence, people who 
know the Mellon picture look for the 
merger of the Mellon National Bank 
of Pittsburgh, a powerful Pennsyl- 
vania institution, with some other 
leading commercial bank serving that 
area. ; 

The present generation —R. K. 
Mellon and his sister—again would 
become the largest single stockholder, 
but the name of Mellon would dis- 
appear. 


Inflation Hedging 


Over the week-end preceding the re- 
cent sharp break in stock prices, news- 
papers and some other publications 














DE PINNA 


Conv. 6% Pfd. 


Class A Common 


OPERATES 4 STORES IN 
QUALITY APPAREL FIELD 


Fifth Ave., New York 
New Haven, Conn.; Magnolia, 
Mass.; Miami Beach, Fla. 
Sales—Highest in Co. history. 
Net Profit—45% over prev. year. 
Elimination .of excess profits tax 
especially improves Company’s 
earning prospects. 
_ Dividends—Paid 1946 to date 
Preferred 45¢ 
Class “A” com. 25¢ 


Analysis upon Request 


M. W. JANIS CO. 


Members Nat’l Ass’n of Securities Dealers 
Phone: WHitehall 4-6944 


42 B’way, New York 4, N. Y. 




















McLaughlin, Reuss & Co. 


Members New York Stock Exchange 





BOND BROKERAGE 
SERVICE 
Specializing in 

Railroad Securities 





ONE WALL ST., NEW YORK-5 
Telephone: HAnover 2-1355 


Teletype: NY 1-2155 


Philadelphia Telephone: 
Lombard 9008 












GOODS COMPANY 
SAINT LOUIS 


’ 


PREFERRED DIVIDENDS 


The regular semi-annual dividends of 70c per 
share on the First Preferred Stock, and @c 
per share on the Second Preferred Stock have 
been declared payable July 15th, 1946, to 
stockholders of record at close of business 
June 28th, 1946. The stock transfer books 
will not close. 


Ely & Walker Dry Goods Company 


Manufacturers—Converters—Distributors 


St. Louis, Missouri, 
July 14th, 1946 

















SINCE 1939 WE HAVE BEEN MAKING 


LOANS "iii" 13% 


FISCAL SERVICE CORPORATION 


184 $0. LA SALLE STREET, CHICAGO 38, ILL. 
NO COMMISSION OR FEES ON LOANS 
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received penny postcard warnings— 
anonymous as usual—that specula- 


tors in an important New York area 


had turned bearish. Profit-taking by 
this crowd may have turned the tide 
for stocks, but in any event the tide 
did turn abruptly. Now the same 
speculative element is credited with 
turning to another medium for hedg- 
ing against inflation. Wheat, corn, 
oats and rye can’t be stored away in- 
definitely. They deteriorate. But 
whiskey stores well and can be hidden 
away better. So some of the crowd 
moving out of stocks with fat profits 
is said to be going into liquor hoard- 
ing in a big way. 
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Utility Plan 








Concluded from page 5 





serves the right, subject to SEC ap- 
proval, to retire all or any part of 
its preferred stock by making offers 
of cash or “baskets” of portfolio se- 
curities, and even to sell assets or bor- 
row against them to provide funds 
for preferred stock retirement. To 
this end it now has an application be- 
fore the SEC for permission to use 
$5 million of treasury cash for the 
purchase of its preferred stock in the 
open market. 

After all of its preferred stock has 
been eliminated in one or another of 
the methods previously mentioned, 
Commonwealth proposes to liquidate 
by making distribution of its assets 
in kind, first to preferred stockhold- 
ers and then to common stockhold- 
ers. And since this will be a case 
of pure liquidation, preferred stock- 
holders will receive in cash or value 
$100 per share plus an amount equal 
to accrued dividends to the date of 
distribution. The balance of assets 
after satisfaction of the preferred 
stock will, naturally, accrue to the 
common stockholders. 

What will this mean to the com- 
mon stockholders of Commonwealth 
& Southern? On the basis of the 
Ohio Edison common stock sale, and 
the prices at which the common stocks 
of utilities comparable to Consumers 
Power, Central Illinois Light and 
Southern Indiana Gas & Electric are 
now selling, it seems entirely prob- 
able that Commonwealth will be able 
to dispose of its northern subsidiaries 
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at such a price as will leave between 
$1 and $1.25 per common share after 
it has paid nearly $189 million in 
cash or kind to its preferred stock- 
holders. 

In addition it will hold roughly 
three-tenths of a share of The South- 
ern Company common stock for each 
share of its present common stock 
outstanding. And since the consoli- 
dated earnings applicable to South- 
ern’s common stock now run around 
$1 per share, it probably will have 
a market value of somewhere between 
$15 and $18 a share. This would 
probably be higher after the five op- 
erating subsidiaries have completed 
refunding operations and common- 
share earnings are higher. 

On the basis of these assumptions, 
then, it would appear that holders 
of Commonwealth & Southern com- 
mon, now selling fractionally above 
5, eventually will receive somewhere 
around $6 to $7.50 per share in cash 
or marketable securities. The pre- 
ferred is, of course, under a ceiling of 
$127.50 per share—its face or liqui- 
dating value, plus the dividend ar- 
rears. 





4 DIVIDEND NOTICE a 
DEBENTURE: The regular quarterly 
dividend of $2.00 per share on the De- 
benture Stock will be paid August Ist, 
1946, to stockholders of record July 

22, 1946. 
A. B. Newhall, Treasurer 


Dennison Manufachuring So. 








Framingham, Mass. @) 











Universal Pictures 
Company, Inc. 


& 


DIVIDEND 


The Board of Directors has declared 
a quarterly dividend of 50c per share 
on the outstanding common stock of 
the Company, payable July 31, 1946 
to stockholders of record at the close 
of business on July 15, 1946. 

—* 

















Dividends Declared 














Pe- 
Company Rate riod 
Alpha Portland Cement........ 25¢ Q 
Amer, European Securities....44¢ .. 
Amer. Invest. (Ill.) 5% pf. “Sie Q 
Amer, Light & Traction....... Q 
CE SS ee eaten a3 Q 
American Mfg. .... as a 
American Molasses ... Q 
Ol keneheaweacess% aa E 
Attleboro Gas Light............ $2 Q 
Bickford’s, Inc. (Md.)........ 30c .. 
Blumenthal CUGNGy)  .ecccvccs 20¢c Q 
Celatex Morpe 2.<...55...06% 1 Q 
SS See ee ‘ E 
Oy eS ee Q 
Central Aguirre Assoc.. Q 
Central Violeta Sugar.. -$1. oe 
Bk eee ae 
Cont’] Gas & Electric.......... ae 
Cont’l Insur. (N. Y. C.) Ss 
Copper TANGO .ovccsss x00 .cscc ae 
Davenport Hosiery Mills....... Be as 
Detroit Edison .......... — 
Detroit Gasket & Mfg. : Q 
Detroit-Michigan Stove........ 20c .. 
Dominion Tar & Chemical..... 25¢ Q 
Fairchild Camera & Instru..... 50c .. 
Fairmont Creamery ........... 250 .. 
ear lk Fire Ins....... $1 8S 
ey (Biarshall). i.cs0s.5%00. 
rroedtert ~_— & Malting. “idme ae 
US 3} FF eee Q 
General Mule ee 37%ec .. 
Gillette Safety Razor.......... 50c Q 
Gieen CH. Bdbscaweccessvcetcs 75e Q 
OE Se Aer $1 .. 
8 eee 40c .. 
Ee eer 93%c Q 
Johansen Bros. Shoe.......... 0c S 
Johns-Manville 3%% pf..... 87%c Q 
Kobacker Stores .............. 20c Q 
UR Rk fo eee 343%c Q 
fe PP eee 25c .. 


4 eee (M.) 4%% pf. 


6% 
Manhattan Shirt Gan 








Pay- 

able 

Sep. 10 
July 9 
July 1 
Aug. 1 
Aug. 1 
July 1 
June 29 
29 


Hildrs. 


of 


Record 


Aug. 
July 
June 
July 
July 
June 
June 
June 
June 
June 
Aug. 
July 
July 
July 
June 
July 
July 
July 
June 
June 
June 
June 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 








a" 8 
Manning, Maxwell & Moore...25¢ .. July 3 June 27 
Medusa Portland Cement...... Oc .. July June 26 
Monroe Loan Society ‘‘A’’...... 5e Q July 15 July 6 
Miprnell (Ite): 5. sesseeceecnce 50c .. July 31 July 13 
Mountain States Pwr........ 387%e Q July 20 June 29 
Mountain St. Tel. & Tel..... $1.50 Q July 15 June 29 
eae ee Oc .. Oct. 15 Sep. 10 

Pw Misssccans poeesk Sa — Q Aug. 30 Aug. 13 
Nat’l Bond. OP EE -- July 15 July 1 
New England Tel. & Teleg.. re 30 -- June 28 June 7 
North Amer. Rayon ‘“‘A” & 

“eR ae 50c .. July 1 June 27 
OTR SE TOD néesceccecsecs 25¢ .. July 1 June 25 
No. States Pr. (Minn.) $5 

Ut; :avesdankeenekeeeee see 1.25 Q July 15 June 29 
oliver Un. Wier A 6.000 50c Q Aug. 1 July 18 

i pag Te Te es 25e .. July 15 July 1 
one. SOR: sscceboctale ee dome 10c .. June 28 June 19 
 <cinsbaseccuetaeebosnenen 15e E June 28 June 19 

UN: ockwnboscapasee $1.50 Q June 28 June 19 
2. tk eee 75ec Q Aug. 5 July 23 
Pharis Tire & Rubber......... 25e .. July 10 July 1 
Pneumatic Scale 7% pf...... _ Q July June 22 
Public Serv. (N. J.) 6% pf....50e M Aug.15 July 15 
So rr ers 25¢ Q July 1 June 21 
Reynolds Metals 5%% pf..$1. Pa § Q July 1 June 20 
Russek’s Fifth Ave.......... 387%e Q July 15 July 8 
J Se ea ree Y July 15 July 3 
eee ree 25ec Q Aug. 15 July 15 
LE aes aot -. July 31 July 32 
Sonoco Products .............. Q June 29 June 20 
Southern en Gas 6% pf. ‘Stipe Q July 15 June 29 

bo i A. Seer e Q July 15 June 29 
Stand. Steel. Spring 4% pf. $0. od -. Aug. 1 duly 15 

SR RS SR renee Q Nov. 1 Oct. 15 
Superheater OO. .icissccccaicsce 25e Q July 15 July 5 
Sweets Co. of Amer. -. July 11 July 1 
Taunton Gas Light.... Q July June 15 
Technicolor, Inc. ..... . -. july 16 July 3 
Textron Inc. 5% pf... = Q July 1 June 19 
U. S. Realty-Sheraton.......... Se .. Aug. July 1 
Universal Pictures ........... 50e Q July 31 July 15 
Vertientes-Camaguey <— —e -00c .. Aug. 1 July 15 
Visking Corp. ‘“‘A” & “‘B”’ M july 15 July 5 
Weston Elec. Instrument....... -. Sep. 10 Aug. 27 
Wheeling & Lake Erie Ry. Q July 1 June 27 
Wyandotte Worsted .......... Q July 31 July 16 

J PR Peres oe ere E July 31 July 16 

Accumulations 
Cleve.-Cliffs Iron $5 pf...... $1.25 .. July 1 June 25 
Eastern Mass. St. Ry. 6% 

Ee os chivsnaademane shee $1.50 .. Aug. 1 July 10 
Towa Elec. Co. 6%% pf. B..40%c .. June 29 June 15 
Iowa El. Lt. & Pr.. 7% pf. 

De chbhph weeks mene ee ee 8744e July 1 June 15 

Do + ia Bs coxveveebe 81%c July 1 June 15 

"er re, 75¢ July 1 June 15 
Kans, City. Structural Steel 

O5: O:. cusscusvccveubesen $1.50 .. July 6 July 1 
At Bros. OW pl...csucctvcned $3 .. July 18 July 1 
a States Pr. “Dats 7% 

eidpencbhe via eakee $1.75 .. July 20 June 29 

Do be eee $1.50 .. July 20 June 29 
a Marquette Ry. 5% pr. 

PT es ye 5 Aug. 1 July 5 
gesthenstern Invest Tr. $5 1st 

0 PESOS Pee &. $1.25 .. July June 20 
United Pieret: SBiMbsscacccoisd $2 .. July 15 July 1 
Western Insur. Secur. 6% 

Wi). cciheueseseeensenkacss 5.50 July 1 June 20 
Wood, Alexander & James 

TIO REE Moiese tdcsscvaved $1.75 .. Aug. 1 July 15 

Y—yYear end. 
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Financial Summary 














































































































Adjusted for 
240 | Seasonal Is ah 240 
1935-39 = 100 
220 220 
= YS |, INDEX OF 180 
160 , LS INDUSTRIAL — 160 
120 Le Fed. Reserve Board an 
oye WN 1946 os 
1940 1941 1942 1943 1944 1945:) F M AM J J 
: 946— 1945 
Trade Indicators June 22 Tune 15 June & June 23 
Electrical Output (KWH).............. 4,129 4,030 3,920 4,358 
§Steel Operation (% of Capacity)........ > i 84.2 76.1 91.5 
Total Freight Car Loadings (Cars)...... +861,000 867,918 830,126 873,322 
June 19 June 12. June § June 20 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) 14,803 $14,786 $14,742 13,446 
{Total Commercial Loans................ 7,520 7,507 7,400 5,900 
wamen Deere Bens... os. sic cdswecevt ei 1,992 1,975 2,023 2,632 
PMoney in Circulation......:.:.00.c..56-. 28,116, 28,128 28,159 26, 536 
Brokers’ Loans (New York City)........ 1,498 # 1,472 1,518 1,483 





000,000 omitted. §As of beginning of following week. +Estimated. Revised. 


N.Y.5.E. Market Statistics 


Closing Dow-Jones Averages: 19 20  : 








22 2a 25 
ce * ees yrreeerrrrre 205.74 200.52 203.09 203.56 202.54 
a ee 67.51 66.05 66.50 66.33 65.18 
SE. i o0 cee pa. 9 vend kis SX 42.21 41.45 41.83 41.82 41.62 
SS 6 Occ die des cde cn chuc 77.44 75.63 76.44 76.49 75.85 
Details of Stock Trading: ; ‘ 
Shares Sold (000 omitted)..... 1,010 1,310 1,340 990 880 
aS Rae 956 1,032 1,003 962 943 
Number of Advances........... 212 103 500 435 212 
Number of Declines............ 573 833 339 Exch. 359 557 
Number Unchanged ........... 171 96 164 closed 168 174 
New Highs for 1946........... 10 10 4 | 12 11 
New Lows for 1946............ 35 62 66 17 25 
Bond Trading: 
Dow-Jones 40-Bond Average.... 108.08 107.99 107.95 | 107.97 107.94 
Bond Sales (000 omitted)...... $3,740 $3,840 $4,225 $3,534 $3,550 

19 46 

*Average Bond Yields: June 19 June 12 June 5 May 29 High Low 
te eRe a 2.564% 2.575% 2.583% 2.582% 2.643% 2.533% 
"APPEARS Bee eS 3.073 3.079 3.067 3.071 3,086 3.015 
a Serer esr 3.137 3.155 3.154 3.168 3.213 3.083 
*Common Stock Yields: 
50 Industrials ....... 3.53 3.48 3.42 3.36 375 («CSS 
20 Railroads ........ 4.97 4.99 5.10 4.98 5.45 4.83 
2D Utilities . 6... 60 2.87 2.84 2.85 2.75 3.17 2.75 
ee 3.55 3.50 3.46 3.39 3.78 3.39 





*Standard & Poor’s Corporation. 


The Most Active Stocks— Week Ended June 25, 1946 


Shares -——Closing——, Net 
Traded *»June18 June25 Change 


Commonwealth & Southern.............0ee eee e eens 229,700 5% San 
Raiend eet. Det oes sn kv naves Stans’ doen 94000 164 14% —l1% 
Sie Wr Oe ik a oo ok ss ead map nanees eins aces 83,900 8% 9% +1 

eee af et Perr reece 65,700 1734 17% —¥% 
tsenewal Public Tdisiies. ....:0005. 2 JP i. tees 62,600 21 20% — % 
ed Ce NNGON «4. 65:5 «0's bee od oe ke 59,000 5% 53% —% 
NY NOUN ons ow wing keds <4 <3 ean SGase eee 50,800 11% i” Ranalaner 2 eet 
Bato Corn. ot Aine: :. 62. is. ciieiawt teil 50,000 15% 1434 —Yy 
Aseabeie Bh Camnaingy ori 2. vk. Sods oc eo eS SS 45,100 17% 1534 —l1% 
Canadian ‘Pacific “Ridilway . . . ..s.i.5.- 2.4 sicsis cect desea 44,500 20 19% — kh 
New York Central Railredd: ... 05.05 0. 0 i Segcciee 40,400 26% 25% —l% 
Baltimore & -Ohio Railroad.................cbseee 40,300 28 27% —% 


FINANCIAL WORLD 




















_ 
o 


ON + 


BN ON DN 


ae 











Southwest Well 


Train-wise 
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WHAT CAN YOUR 


REALLY DO FOR YOU? 


You can gain many definite and tangible advantages for your corporation by publish- 


ing an annual report that will be read and understood. Properly conceived and 
attractively designed, it should: 


1 Increase the confidence of the stockholder in a. Afford you an opportunity of telling what 
the management and interest him in pro- you have accomplished, what you plan and 
moting company’s products and services. what you stand for. 


2, Be a means of attracting new shareholders, 4. Enable your company to obtain better terms 

since banks, rating agencies and investment when undertaking financing, either for ex- 
advisers serving potential investors rely heavily pansion, refunding or, in the case of closely held 
on your official communique—your annual report. corporations, for partial sale of ownership. 


We have been privileged to assist in the preparation of the annual reports of nationally 
known corporations, both large and small. Out of this experience and from our back- 
ground in the field of finance and public relations, we can create for you a truly effec- 
tive report—one that will be not merely an array of figures but one that will emphasize 
the significant phase of your operations— one. which will implement your er day 
efforts and be your corporate show window. ; 

We would welcome the opportunity of demonstrating how we can make your 
annual report for 1946 do justice to your company and its management. May we sug- 
gest a preliminary discussion now? No obligation is entailed. 


ALBERT FRANK-GUENTHER LAW 


INCORPORATED 


Advertising and Public Relations 
131 Cedar Street, New York 6 


PHILADELPHIA ° CHICAGO ° SAN FRANCISCO 
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